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An unremitting 
tragedy in 
Lebanon, Page 4 



SUMMARY 


Wall Street index 
tumbles 24.19 


Wall Street suffered its worst set- 
back for 15 months yesterday 
when (he Dow Jones industrial 
average fell 24.19 to its lowest 
level since April 1983. 

A moderate early slide in the 
market became a near rout in 
late trading aid the index, which 
measures the 30 leading stocks, 
lost 19 points in the final hoar 
and a halL Since share prices 
first began to slip on January 9, 
the index has fast 130.34 points. 

Yesterday's wave of selling 
came as the. equity market di- 
gested the latest broadside 
against the high level of budget 
deficits delivered by Mr Paul 
Volcker, chairman of the Federal 
Reserve Boards U> the House of 

GENERAL 


UAE 

envoy 

killed 


A gunman shot United Arab Emi- 
rates ambassador to France, Khali- 
fa Ahmed Aziz al-Mubarak. as he 
left his Paris home. The diplomat 
died in hospital. Pro-Khomeini Shia 
groups claimed responsibility. 

On Tuesday exiled Iranian Gen- 
eral Gbolam Ah Ovgjssi, a former 
strong man of the late Shah's re- 
gime, and his brother were assassi- 
nated in Paris, for which Shia 
groups also said they were respon- 
sible-. 

The ambassador's chauffeur 
chased the gunman. Later a man 
was detained, but he was released 
after the chauffeur attended an 
identity parade. Page 3 

Iran peace condition 

Iran says that the only way there 
eon be peace with Iraqis if it estab- 
lishes a true Islamic state. Page 4. 
Iran also said ft tad arrested “mon-- 
arc hist elements," charged with 
passing secrets "to the U.S. and 
France, Diplomats in Baghdad say 
Iraq has mobilised hundreds of 
thousands of troops to face Iran's 
expected new major offensive. 

Westminster row 

The row over the British Govern- 
ment's decision to ban trade unions 
at its Cheltenham communications 
centre took a new twist when Con- 
servative MP John Gorst claimed 
there had been an attempt to influ- 
ence Conservative members on a 
committee investigating the matter. 
Page 7 

Basque exiles jailed 

Two Spanish Basque exiles were 
each jailed for nine months in Bay- 
onne for threatening an off-duty 
French bolder policeman at gun- 
point. 

Mozambique disaster 

Mozambique's . disasters commis- 
sion says international aid is 
needed following floods in the wake 
of a cyclone 12 days ago. Damage is 
put nt S75m. at least 109 people 
died, 350,000 lost their crops and 
nearly 30,000 lost nil their posses- 
sions. 

Soviet space trip 

Soviet spacecraft SqyuzT-10, with 
three men aboard, was launched 
from central Asia in what appeared 
to be a marathon mission to the Sal- 
yut-7 orbiting station. 

Minister dismissed 

Romania's chemical industry minis- 
ter Gheorghe Caranfil has been dis- 
missed after being held at fault lor 
an oil refinery accident, in which 
many died, according to unofficial 
reports. 

Cruise parts arrive 

First cruise missile parts arrived at 
the Comiso, Italy, air base. 


Representatives Banking Com- 
mittee. 

Mr Volcker's testimony, and 
the recently published minutes 
of the Federal Open Market 
Committee, have hammered 
home the bet that the U.S. cen- 
tral bank sees little prospect of 
an easing in interest rates in the 
present economic climate. 

Late last year, Wall Street was 
looking for some downward 
movement in rates to justify the 
strength of the equity markets, 
which had driven yields on 
shares down to an average A28 
percent. 

Report, Page 29, Full share 
prices. Pages 30-32 

BUSINESS 

European 

shares 

advance 

INVESTORS returned as buyers to 
many European stock exchanges, 
reversing the marked declines on 
Monday and Tuesday, even though 
gains were on the modest side. 
Page 29 

LONDON: FT Industrial Ordinary 
index recovered 5.3 of recent lost 
ground to reach 805. Report, Page 
33, FT share information service, 
Pages 34, 35 

TOKYO: Nikkei Dow index gained 
38.67 at 10,099.59. Stock Exchange 
index was 532 up at 77532. Report, 
Page 29, Leading share prices, 
other exchanges. Page 32 

FRANKFURT: Commerzbank in- 
dex rose 3.7 to 1,066.1, though early 
gains were later pared. Leading 
share prices. Page 32 " 

PARIS: CAC Generate index was 
2.1 up at 165.8. Leading share 
prices. Page 32 

DOLLAR lost ground, falling to DM 
2.755 (DM 2.768), FFr 8.4625 (FFr 
8.4875). SwFr 2229 (SwFr 22375) 

and Y234J.(Y234„45). Its Bank of 
England trade-weighted index 
slipped from 130.7 to 130.4. In New 
York it dosed at DM 2.743; FFr 
8.4375: SwFr 2_227 and Y233.8. 
Page 39 

STERLING rose 30 points to Sl.4125 
and to Y331 (Y330.75), but eased to 
DM 3.895 (DM 3.905). FFr 11.95 (FFr 
11.96) and SwFr 3.15 (SwFr 3.155). 
Its trade weighting was down from 
81.7 to 81.5. In New York it dosed at 
S1.421. Page 39 

GOLD closed S5 up in London at 
S386.25. It finished 53.5 up in Frank- 
furt at S386.25, and S6 J5 up in Zurich 
at $388.5. In New York the Comex 
February settlement price was 
S382.3(S38M)Fbge38 

U.S. FEDERAL Reserve chairman 
Paul Volcker returned to his attack 
on government budget strategy, 
saying projections did not allow for 
economic pressures created by fed- 
eral deficits. Page 5. UK Trade Sec- 
retary Norman Tebbit in Washing- 
ton, criticised US. protectionism. 
Page6 

ITALY: Early agreement between 
Government, employers and unions 
on reducing wage indexation looks 
unlikely following a major split in 
the union movement Page 3 
SOUTH AFRICA’S gross domestic 
product should go up by 2 to 3 per 
cent this year despite the low gold 
price and drought, said Finance 
Minister Owen Horwood. Page 4 

BRITISH SHIPBUILDERS has 
reached provisional agreement to 
transfer the loss-making Clyde 
shipyard Scott Lithgow to Trafalgar 
House. Anglo-French group How- 
ard Doris had planned a bid with 
Gotaverken Arendal of Sweden. 


LOTUS DEVELOPMENT, US. per- 
sonal computer software company, 
is suing Sangamo Weston subsid- 
iary ftixon for SlOm. alleging illegal 
copying of its disks and manuals. 


Heavy shelling by U.S. 
after UK quits Beirut 


BY PATRICK COCKBURN IN BEIRUT AND OUR FOREIGN STAFF 


THE BRITISH contingent with- 
drew from the multinational peace- 
keeping force in Beirut yesterday, 
less than 12 hours after President 
Ronald Reagan had announced that 
the 1.500 U.S. marines based close 
to the international airport would 
be moved offshore to the Sixth 
Fleet 

The British withdrawal was fol- 
lowed by a heavy bombardment 
from the U.S. battleship New Jer- 
sey which poured shells on to artill- 
ery positions in Syrian-held territo- 
ry east of Beirut 

In Rome, Sig Giovanni Spadolini, 
Defence Minister, said Italy in- 
tended to make “a gradual with- 
drawal” of its troops but was anx- 
ious to ensure the protection of Pal- 
estinian refugees living in camps at 
Sabra and Chatilla. 

The French Government has de- 
layed a decision on its forces, while 
it seeks an urgent meeting of the 
UN Security Council. France would 
like a UN contingent to replace the 
mulitnational force and President 
Francois Mitterrand stressed yes- 
terday that “France was not at the 
service of one or other dominant 
faction in Lebanon." 

In Washington the Reagan Ad- 
ministration attempted to rebut 


charges that the decision to rede- 
ploy the marines undermined the 
policies it had been following in 
Lebanon. The withdrawal was de- 
signed to make the U.S. forces in 
the Middle East more effective, it 
claimed. 

Mr Larry Speakes, White House 
spokesman, said that the Adminis- 
tration's decision to widen the con- 
ditions under which the U.S. forces 
could attack positions occupied by 
factions opposed to the Government 
of President Amin Gemayel, and 
the support the Administration was 
promising the Gemayel Govern- 
ment in the form of equipment and 
training, were aimed at avoiding 
any suggestion that the U.S. was 
abandoning its commitment 

The White House said that Presi- 
dent Reagan, who is on holiday at 
his California ranch, spoke yester- 
day morning with Vice-President 
George Bush who is co-ordinating 
the Lebanon situation in Washing- 
ton. 

The Israeli Cabinet went into 
emergency session yesterday to dis- 
cuss the implications of the U.S. 
withdrawal. Israel still occupies the 
southern third of Lebanon and Is- 
raeli officiate said the US. decision 


was a severe blow to American 
prestige and that of its allies. 

President Gemayei's Government 
in Lebanon appeared paralysed 
yesterday following the mutiny of 
pari of the army and the takeover 
of West Beirut by Moslem militia- 
men. There was no sign of an army 
counterattack, but Lebanon re- 
mained balanced on the edge of civ- 
ii war. 

The planned pull-out of the US. 
marines was seen in Beirut as an 
admission of failure by the US. The 
freer use of firepower by the Sixth 
Fleet, exemplified yesterday by the 
New Jersey which fired over 100 
salvoes, appeared to be a face-sav- 
ing device and a measure of Ameri- 
can frustration. 

Standing well out to sea, the New 
Jersey fired its 16-inch guns, great 
plumes of flame shooting from the 
barrels and illuminating the rapidly 
falling dusk. The shells were hit- 
ting targets way east of Beirut, way 
off my map, in Syrian-held territo- 
ry." said a marine spokesman. 

The 1,470 U.S. marines at their 
base are completely hemmed in by 
Am a! militiamen from the Shia 
Moslem suburbs of South Beirut 
but they appear to be under strict 
orders not to attack the marines. 


The British force, smallest of the 
multinational contingents, occupied 
a particularly vulnerable five-storey 
observation post at the south east 
comer of the capital. 

The 115 British troops were taken 
by helicopter to the Royal Fleet 
Auxiliary vessel Reliant They are 
unlikely to return to Beirut, offi- 
cials in London said. 

The British and American embas- 
sies on the seafront comiche are 
cut off as the military contingents 
had been. They are hemmed in by 
tough and efficient-looking Shia 
and Druze militiamen who control 
the surrounding area. 

Meanwhile, the Soviet Union an- 
nounced that Mr Geidar A. Aliyev, a 
senior member of the Politburo, 
would be visiting Syria shortly for 
talks. Soviet sources said the pur- 
pose of his visit would be to co- 
ordinate Soviet-Syrian policy in the 
face of the escalating warfare in 
Lebanon. Syria is the Soviet 
Union’s closest Arab ally. 

Officials in London were pessi- 
mistic last night about the chances 
of getting agreement on a UN force 
for Beirut 

A crisis in Lebanon, Page 4 ‘ 


Chinese offer to store N-waste 


BY DAVID F1SHLOCK, SCIENCE EDITOR, IN LONDON 


THE CHINESE are attempting to 
enter the international market for 
nuclear energy, with an offer to 
European electricity companies to 
take their radioactive spent nuclear 
fuel for permanent disposal. 

The offer was first made by a 
high-level Chinese delegation in 
Frankfurt in mid-January and fol- 
lowed hard on China's formal entry 
into the International Atomic Ener- 
gy Agency (IAEA) on January 1. 

China has told West German in- 
dustry that it is prepared to take 
4,000 tonnes of spent nuclear fuel, 
under a long-term contract which 
would continue to the end of the 
century. 

A group of three West German 
companies have signed a letter of 
intent agreeing to act as China's 
agents in carrying the offer to Euro- 
pean governments. 

The Chinese, representing the 
China Nuclear Energy Industry 
Corporation, have also approached 
the Swiss Government Both West 
Germany and Switzerland have pri- 
vately owned electricity companies 
operating nuclear power stations. 


Neither West Germany nor Swit- 
zerland has a commercial repro- 
cessing operation for spent nuclear 
fuel, although a public inquiry has 
just begun in Bavaria into a propos- 
al for such a plant. 

The letter of intent between the 
West German and Chinese compa- 
nies agrees that the Germans will 
act- as agents for soliciting and 
transporting the spent fuel and that 
the Chinese company will receive it 

The biggest of the German com- 
panies is Xukem. a nuclear fuel 
consortium based in Hanau. near 
Frankfurt the shareholders of 
which includes Rio Timo-Zinc, De- 
gussa, Metailgesellschaft and the 
German electricity company RWE. 

The others are its subsidiary 
Transnuklear. specialists in trans- 
porting spent fuel: and Alfred 
Hempel. of Diisseldorf. specialists 
in trade with the East bloc. 

West Germany has long-term 
contracts for reprocessing with 
Britain and France. 

It is also completing a storage fa- 
cility at Gorleben near the border 
with East Germany. This is de- 


signed to hold spent fuel from all 
over Germany until its own repro- 
cessing plant is ready in the 1990s. 

China has not disclosed what it 
plans to do with European spent 
fueL European nuclear executives 
assume that it will be stored in the 
Gobi Desert, where China has the 
nuclear facilities which helped to 
make it a nuclear weapon state in 
1964. 

China is the first nation with a 
highly developed nuclear technolo- 
gy which has offered to act as a ‘nu- 
clear dustbin" for other nations. 

Its nuclear achievements include 
both atomic and thermonuclear (hy- 
drogen) weapons, a submarine 
pressurised water reactor, and a 
300 Mw pressurised water reactor 
for power near Shanghai. 

Nevertheless, European govern- 
ments may find it difficult to con- 
vince the public that the nuclear in- 
dustry has found a satisfactory 
permanent solution in exporting 
nuclear waste to China. 

China has not disclosed its own 
plans for disposal. Several Euro- 
pean countries, including Sweden, 


Finland and West Germany, are in- 
vestigating the technology needed 
for the permanent burial of spent 
nuclear fuel. 

The indications are that it re- 
quires a high level of technological 
skill to process and bury the foe! 
safely. 

European governments will also 
need guarantees that China does 
not plan to reprocess the European 
fuel and extract the l per cent or 
more of plutonium it will contain - 
40 tonnes or more for the capacity 
under discussion. 

Although China has joined the 
IAEA it has not signed the agency's 
safeguards agreement on nuclear 
weapons, or accepted the idea of 
agency inspectors visiting its nu- 
clear installations. 

China has contended that the 
Non-Proliferation Treaty is 
“discriminatory" in favour of the 
U-5- and the Soviet Union. 

But recent Chinese statements 
have tempered the hard line it has 
been taking on nuclear prolifera- 
tion. 

Continued on Page 12 


Brussels aims 
to break pulp 
‘price cartel’ 

BY PAUL CHEESERIGHT IN BRUSSELS AND ANDREW FISHER 

IN MALMd 


THE EUROPEAN Commission is 
likely soon to start legal action 
against more than 50 international 
pulp producers from North Ameri- 
ca, Scandinavia and Southern Eu- 
rope, accusing them of operating a 
price cartel. 

The decision will be made within 
the next month, unless the Commis- 
sion can reach a compromise agree- 
ment with the producers over their 
pricing policy. But officials rate the 
chances of compromise as slim. 

The EEC accounts for about 40 
per cent of the world pulp market, 
and first took action against the 
producers in late 1981. The Com- 
mission believes that the producers’ 
system of always quoting their 
prices in dollars risks the setting up 
of price conspiracies. Legal action 
would be taken under Article 85 of 
the Treaty of Rome, which estab- 
lished the EEC. This bans trading 
practices which prevent or distort 
competition within the Community. 
The case does not come under the 
authority of the General Agreement 
on Tariffs and Trade. 

The Commission has been having 
talks with the producers for over a 


year, the latest round of which ap- 
parently took place at a secret 
meeting in a Brussels hotel two 
weeks ago.- 

Officials conceded they were not 
getting what they- wanted from 
these talks. Their aims include an 
end to quoting prices exclusively in 
dollars. They want more, prices 
quoted in the currency of the seller 
or the buyer. Greater economic ur- 
gency has crept into this demand 
because of the strength of the dol- 
lar. 

But divisions among the produc- 
ers are thought to have hindered an 
agreement with the Commission. It 
is believed that Swedish producers 
are prepared to quote in kroner but 
the Finnish producers want to con- 
tinue quoting in dollars because of 
recent heavy investment, financed 
by dollar borrowings. Other produc- 
ers argue that a move away from 
dollar pricing would cause a con- 
fused and unwieldy market. 

The European Confederation of 
Pulp. Paper and Board Industries, 
the EEC trade organisation, has 

Continued on Page 12 


Farm policy rift 
‘threat to summit 9 

BY JOHN WYLES AND IVO DAWNAY IN BRUSSELS 

THE EUROPEAN Commission yes- 


terday reacted with alarm to the 
possibility that next month's EEC 
summit would have to negotiate de- 
tailed changes to tbe Community's 
Common Agricultural Policy (CAP) 
because farm ministers appear un- 
able to do so. 

Commissioners are particularly 
anxious about Tuesday's statement 
by M Michael Rocard, the French 
Farm Minister, and president of the 
Agriculture Council, that it seemed 
“impossible" to reach agreement to 
keep this year's farm spending 
within the Ecu 16.5bn (S13.5bn) 
farm budget 

"An agreement is both possible 
and necessary," said the Commis- 
sion spokesman yesterday. He hint- 
ed that the Commission's proposals 
for a virtual price freeze this year 
and for reforming the CAP could be 
modified if ministers would work 
for a greater consensus. 

M Rocard said after this week's 
two-day meeting of farm ministers 
that the summit might well have to 


break the impasse. The Commis- 
sion believes that this risks doom- 
ing it to failure under the weight of 
technical detail and disagreements 
which sank the Athens summit in 
December. 

The Commission's belief in the 
possibility of an agreement is partly 
based on evident progress that the 
Ten are making towards imposing 
quotas on milk production. A major- 
ity of member states is now thought 
ready to back a total production 
limit of 07.2m tonnes and to allow 
some special flexibility for Ireland. 

On the vested question of prices, 
the West Germans are seen as a 
major obstacle to negotiation. Al- 
though the Bonn Government is 
formally committed to establishing 

rigorous control over farm spend- 

ing, it has not yet even signalled its 

readiness to accept a freeze in the 
prices guaranteed to West German 
farmers. 

So far Herr Ignatz Kiechle. the 
West German Agriculture Minister, 

Continued on Page 12 


Bonn to tighten bank lending 
rules in wake of SMH crisis 


BY RUPERT CORNWELL IN BONN 

THE WEST GERMAN Cabinet yes- 
terday approved major draft 

changes in the country's banking 
law, tightening consolidation rules 
for foreign subsidiaries and limiting 
a bank's exposure to a single bor- 
rower. 

There are two main new require- 
ments. From now on, banks will 
have to publish a consolidated bal- 
ance sheet covering all subsidiaries 
in which they have a stake of 40 per 
cent or more. Previously, only 100 
per cent owned subsidiaries had to 
be consolidated. 

Second, the maximum a mount 
for the largest single credit ex- 
tended by a bank will be scaled 
down from 75 per cent to 50 per cent 
of the bank's capital. 

Moves to tighten bank regula- 
tions had been long discussed in 
West Germany. But the decisive im> 
petus for change came from the cri- 
sis last autumn at the private bank 
Schroder, Muncbmeyer, Hengst 
(SMH). 

SMH was only prevented from 
going under by a rescue operation 
by other German banks, and is now 



Dr Gerhard Stolientierg 

largely owned by Lloyds Bank of 
Britain. The crisis was due to exces- 
sive lending to tbe tailed IBH con- 
struction equipment concern, much 
of which was channelled through 
Luxembourg, thus escaping scru- 
tiny by the West German authori- 
ties. 

The Government mil submit the 

amendments to the Bunaesrat, the 
upper house of parliament, on April 
B. and aims to have them in force by 


January 1 next year. This will also 
enable West Germany to comply 
with the new EEC banking norms, 
which should take effect from mid- 
1985. 

The decision of the Cabinet, 
which was joined yesterday for the 
occasion by Herr Karl-Otto P6hi, 
president of the Bundesbank, 
amounts to a victory for Herr Ger- 
hard Stoltenberg, the Finance Min- 
ister. 

Despite opposition, notably from 
the banking industry and from 
Count Otto Lambsdorff, the Eco- 
nomics Minister, Herr Stoltenberg 
has successfully insisted that mort- 
gage bank subsidiaries are also sub- 
ject to the 40 per cent rule. And des- 
pite demands from the savings 
banks, there were no special provi- 
sions for them. 

Banks will have five years to 
come fully into line with the new 
regulations, to allow them to adjust 
with as little difficulty' as possible. 

Even so. Herr Stoltenberg yester- 
day conceded that some banks 
might face a period of slower ex- 
pansion. 
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EUROPEAN NEWS 


John Wicks in Zurich explains why a stable country is due for a jolt 


Swiss Socialists consider a divorce 


THE FATE of one of the 
world’s longest-lasting coalition 
governments will be in jeopardy 
this weekend. After having 
belonged to the Swiss Govern- 
ment for over 24 years without 
interruption, the Social Demo- 
cratic Party <SP) will meet In 
extraordinary congress at 
Berne to discuss whether it 
wishes to go into opposition. 

The party leadership, and 
especially the Left, have been 
chafing for some time under the 
responsibilities of being in 
government. But the immediate 
cause for Socialist soul-search- 
ing lies in last December's 
elections to the Federal Coun- 
cil. the Swiss Cabinet, when its 
female. Left-wing candidate was 
rejected. 


and many of his more Left-wing 
colleagues. 

It Is by no means uncommon 
for official candidates to lose 
elections. Neither Mr Rits chard 
nor Mr Hans- Peter Tschudi, two 
two of the SP’s most popular 
Ministers, were on the official 
ticket, for Instance. But in 


The Council's seven members 
are elected by a joint vote of 
the two Houses of Parliament, 
which, as usual since 1959, 
elected two Social Democrats, 
two Radical Democrats, two 
Christian Democrats and one 
member of the Swiss People's 
Party (SVP>. 


The failure of the Swiss 
parliament to elect a 
Left-wing woman 
candidate to the ruling 
Federal Council has 
caused a furore in the 
country’s socialist 
party. Switzerland’s 
24 years of political 
stability is under threat. 


The SP Is upset because the 
Rigbt-of-Centre Parliament re- 
jected its official candidate, Dr 
Lilian Uchtenhagen, who was 
proposed to fill the vacancy left 
by Mr Willy Ritscbard, the late 
Finance Minister. 

Dr Uchtenhagen, who would 
have been the first woman 
Minister in Swiss history, was 
warmly supported by the party 
chairman. Dr Helmut Hubacher, 


December, Dr Hubacher took 
the unusual step of making it 
dear that Dr Uchtenhagen 
alone would be "acceptable*' to 
the SP. 

Her failure to get in must 
have been due to a combination 
of causes. Many members of 
the Parliament will have shied 
away from backing a woman. 
But what is believed really to 
have cost her her job was the 
rejection by the anti-Sociallst 
majority of her Left-wing views. 
The Parliament voted instead 


for a Right-wing SI* member, 
Dr Otto Stich, who has taken 
up the reins of the Finance 
Ministry. 

The election sparked off a 
great deal of long-standing re- 
sentment particularly on the 
Left wing of the SP, against 
what is felt to be the Socialists’ 
weak posit! on in government 
Although the Foreign and 
Finance Departments are key 
ministries, their Ministers are 
bound by the "collegiate prin- 
ciple ” by which the Cabinet 
speaks with a single voice. 

Since five of the seven 
Federal Councillors are far 
from being Socialists, this 
means a constant compromising 
of the true faith. The Left has 
for years called for a move into 
opposition so that the party can 
“save Its souL" 

At the same time. Dr 
Hubacher admits frankly that 
taking part in the Government 
has been less profitable for the 
SP since the end of the econo- 
mic boom in the mid-1970s. 
While the economy was grow- 
ing, the Federal Council was 
receptive to Socialist plans to 
develop a welfare state. Now 
that budget deficits have be- 
come a main preoccupation. Dr 
Hubacher argues that there is 
nothing much to be gained from 
being in government. 

The SP’s chances in the 
1987 general elections would 
also be better, he think* if the 
party were in opposition thaw 
if it remained in the coalition. 


In last October’s elections the 
Social Democrats lost seats in 
both houses. 


French call 
for space 
watch on 


The outcome of the week- 
end’s extraordinary party con- 
gress is anything but clear. On 
the one hand, the SP execu- 
tive has already voted by a 
large majority to go into 
opposition and Mr Aubert and 
Mr Stich have promised to give 
up their posts if called upon 
to da so. But a majority of the 
Parliamentary party has 
spoken in favour of staying In 
the Federal Council, as have 
SP members of cantonal gov- 
ernments and the country’s 
trade union federation. 

The matter is complicated 
because whatever the decision 
in Berne, it may be referred 
to a vote among all party 
members. According to opinion 
palls, a considerable majority 
of SP members and sympa- 
thisers is in favour of staying 
in government. 

If the Social Democrats do 
leave the Government, the 
“ magic formula " of 2:2:2:1 for 
the ministerial make-up of the 
Federal Council would pro- 
bably change to 3:3:1. The 
Radical Democratic Party 
(FDP) and the Christian Demo- 
cratic Party (CVP) would bag 
one extra Ministry each. The 
little Liberal Party has 
claimed a seat, but has not 
much hope of getting it. 

The rlpoles through the 
Administration of the SP were 
to leave might be wide. The 
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Vote in referenda rejecting or upholding 
legislation or calling for specific 
legislation and elect 


By David Marsh in Paris and 
Peter Marsh In London 


PARLIAMENT 






Upper and lower houses 
elect 




FEDERAL COUNCIL 




Cabinet of seven Ministers, among whom 
Presidency rotates annually 


Dr Lilian Uchtenhagen, who would have been the first woman Minister in Swiss history. 


SVP would want to see Social 
Democratic civil servants re- 
moved from top jobs in the 
federal railways and the post 
office, for instance. 

Whatever happens, there Is 
likely to be trouble within the 
SP. A decision to leave the 
coalition would alienate the 
more traditional supporters and 
union members, thus 
strengthening the hand of exist- 
ing Right-wing breakaway 
bodies like the Democratic 
Social Party in Basle. 


What little evidence there is 
of the voters' feelings te con- 
fusing. In local elections to 
Basle last month, the break- 
away Democratic Socialists did 
well, but so did the Socialists. 

A decision to stay in the 
Federal Council would lead to 
a crisis among the younger and 
Leftist members, who would 
doubtless swell the ranks of 
the successful Progressive 
Organisations of Switzerland 
fPOCH) party. Schism might 
even spread to other parties. 


Mr Guido CasettL chairman of 
the Christian Trade Union 
Federation, has already indi- 
cated that if the SP leaves the 
coalition, it could well be 
joined in opposition by a new 
Christian Social Party formed 
by Left-wing adherents of the 
largely Catholic CVP. 

Switzerland’s legendary poli- 
tical stability seems due for a 
jolt However, everything Is 
so much np in the air that 
next weekend’s decision is un- 
likely to be the last word. 
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American Airlines 


First Class 


(offer for limited period only) 


Now’s your chance to 
indulge a very close friend in 
a few of the luxuries of life, for 
between now and April 1st, 
American Airlines are offering 
free 1st Class return travel 
from Gatwick to Dallas for any 
Dassengeraccompanying a fu I 
are-paying return 1st Class 


passenger 

Whichever day of the week 
you choose to fly the two of you 
can enjoy fine champagne (right 
from take-off), dine a la carte off 
Royal Doulton china, luxuriously 


stretch in our deeply reclining 
sleeper seats, take advantage of 
the extra storage space for your 
hat box or jewel case, watch a 
first-run movie and the whole 
time you can enjoy being pam- 
pered by service that has been 
voted No.l by the International 
Airline Passengers’ Association in 
4 consecutive surveys. 

For further details, call your 
travel agent or American on 

01-629 8817 


AmericanAirlines 


Travel must commence by 31.3£4 with return travel completed within 30 days of departure: Reservations for the round trip must be confirmed prior to issue of ticket. 
Ticket must be purchased within 7 days after reservations are confirmed. Subject to government approval. Seats are limited fores subject to change without notice: 




Lisbon wins 
finance 
for frigates 


By Our Lisbon Correspondent 


THE U.S., West Germany and 
the Netherlands have reached 
a provisional agreement with 
Portugal on finance for a 
$7 50m (£532m) programme to 
build three anti-submarine 
frigates for the Portuguese 
Navy. 

This is a decisive step 
forward for a project that 
represents an important 
modernisation of Portugal's 
outmoded armed forces and 
will give a vital boost to its 
crisis- hit shipyards. 

The agreement, reached 
after years of unproductive 
negotiation, outlines an 
eight-year programme for 
handing three updated 
models of the Dutch Cortualr- 
class frigate. Two will be 
built under licence in Portia? 
gal and one in the Nether- 
lands. 

Portugal will pot up about 
5200m, with the three other 
nations contributing princi- 
pally as suppliers of tech- 
nology and hardware. Includ- 
ing helicopters, electronic 
systems, anti-submarine mis- 
siles and other armaments. 

The Lisbon Government has 
not yet said which of Its 
shipyards will benefit How- 
ever, the main construction 


FRANCE IS attempting to re- 
kindle International support for 
a sophisticated network of sur- 
veillance satellites, capable of 
spotting nuclear-missile sites, as 
a means of policing aims control 
agreements. 

Such a system was first pro- 
posed in 1978 by former Presi- 
dent Valery G is card d’Estaing 
and M Claude Cheysson, the 
present Foreign Minister, still 
su ports the idea as part of a 
French initiative to provide 
verification of arms control 
accords between the UJS. and 
the Soviet Union. 

M Frederic D’Allest, the 
Director-General of the French 
space agency, says he believes 
the project will “come back” 
into international consideration, 
despite lack of support from the 
Soviet Union and the U.S. The 
plan has perhaps been made 
more topical by President 
Mitterrand’s call on Tuesday for 
Europe to step up Its space 
efforts in defence. 

France proposed the sur- 
veillance system as a United 
Nations project. It acquired the 
nickname “ the blue satellite 
programme,” after the colour of 
the helmets worn by UN peace- 
keeping troops. The project 
was effectively blocked by U.S. 
and Soviet opposition at the 
UN in the early 1980s. 

A study for the UN in 1981 
concluded that a three-satellite 
system would cost about 91.2bn 
(£E50m) to set up, with run- 
ning costs of about $100m 
(£7lm) a year. But in recent 
months the European Space 
Agency (ESA), a group of 11 
West European nations based 
in Paris, has taken up the Issue. 

Dr Bhupendra JasanI, a 
British satellite expert who was 
a technical consultant to the 
UN's study, said recently that 
a way forward would be to 
operate the satellites as a joint 
project between the European 
Space Agency and Intercosmos, 
the organising body for Soviet- 
hloc ventures in space. 

The two bodies should set up 
a joint committee which would 
receive high-resolution pictures 
of the earth from existing 
civilian satellites, he said. The 
committee would bring arms- 
control infringements to the 
attention of international 
bodies such as the UN. 

Such a system, said Dr Jasani, 
would cost a fraction of the sum 
to set up a fully fledged seteL 
late-monitoring agency. 

"It- would be a cheap way of 
introducing the concept of 
International surveillance to 
countries in East and West 
Europe, said Dr Jasani, who is 
on the staff of the Stockholm 
International Peaoe Research 
Institute in Sweden. 

ESA experts agree with Dr 
Jasani that the project could 
initially be launched purely on 
a European level. Such a pro- 
gramme would cost about 
3100m a year for the first five 


work is unlikely to go to 
Setenave, the financially- 
crippled state-owned giant 
shipyard in Lisbon, but to 
Vlana Castelo in the north. 
This is the only other yard 
capable of carrying it ouL 
Work is expected to be con- 
tracted out to Setenave. 

The accord meets an 
insistent demand front 
Portugal that its staun ch, 
loyalty to Nato and the 
strategic Importance of Its 
Atlantic islands should be 
rewarded by a commitment 
from the Western Alliance to 
help modernise its armed 
forces that remain geared to 
colonial wars in Africa. 

The project is the result of 
co-operation between four 
Nato partners but it is not a 
formal alliance agreement It 
was readied after Sr 
Figueiredo Lopes, the Portu- 
guese Secretary of State for 
Defence, warned that 
Portugal would turn else- 
where for aid if Nato 
countries would not agree to 
finance the programme. 

Portugal has proposed 
selling four of Its corvettes 
to unspecified Arab nations 
to help raise Its share of the 
money. 


years. 

Satellites that spot installa- 
tions such as missile sites 
require a resolution of about 20 
metres, The U.S. and the Soviet 
Union routinely operate such 
space hardware. But they keep 
the information very much to 
themselves. 

Any satellite network set up 
in Europe could use data gath- 
ered by Landsat earth- watching 
vehicles operated by the U.S„ 
plus similar hardware owned by 
the Soviet Union. 

It would be supplemented by 
the French Spot earth-mapping 
spacecraft, due to be launched 
next year, and ESA's own re- 
mote sensing satellite that is to 
enter orbit in 1988. 

One of the most vociferous 
campaigners for the satellite 
monitoring system is Mr 
Howard Kurtz, who runs a pres- 
sure group In Washington 
called War Control Planners. 
He says that the U.S. and the 
: Soviet Union have conspired 
to stop the satellite monitoring 
agency going ahead. 

For its part, Britain is luke- 
warm about the satellite 
scheme. A Foreign Office 
official doubted whether the 
project would work and 
queried its high cost. 


Norway’s bankers counter 


pessimism on economy 


BY PAY GJESTBR IN OSLO 


NORWAY'S BANKS have pub- 
lished an optimistic assessment 
of the country's economic 
prospects this year but they 
warn the Government not to 
be panicked by recent high 
unemployment figures into 
taking extreme measures to 
stimulate the economy. 

The Norwegian Bankers 
Association’s forecasts for pro- 
duction. exports, consumption 
and investment are all higher 
than the latest government esti- 
mates, those for 1 industrial in- 
vestment, in particular, are 
well above recent pessimistic 
forecasts from the Norwegian 
Federation of Industry, 

The latter said that non-oil 
investment would drop for the 
third year in succession. The 
bankers foresee a rise of 3-5 
per cent over 1983. They say 
that GNP, exclusive of oil and 
gas, will rise by 2.25 per cent 
this year, compared to only 
0.25 per cent last year. 

Norway's traditional indus- 
tries, - particularly metal smelt- 


ing and forest products, which 
last year improved their com- 
petitive position and increased 
exports, are expected by the 
Association to do so again In 
1984. An increase In exports 
of around 6 per cent in volume 
and 15.5 per cent in value is 
forecast. 

In two key areas, the 
bankers are less optimistic than 
the Government. They believe 
the official target of only 6 per 
cent Inflation this year is un- 
likely to be attained— H will 
be closer to 6J5-7 per cent 
Moreover, wages are likely to 
rise by at least 8.& per cent— 
probably much more. The 
Government is aiming to keep 
increases within 5 per cent. 
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EUROPEAN NEWS 


Wage deal 
in Italy 
delayed 

By James Buxton tn Rome 

AN EARLY agreement between the 
Italian Government, unions and 
employers on reducing wage index- 
ation now seems highly unlikely, 
following the formalisation or the 
most serious split in the union 
movement in its recent history. 

Each of the three union federa- 
tions is to consult its members sep- 
arately on its proposed negotiating 
position with the Government on 
modifying the sea fa mobile index- 
ation system - the first time this 
bus happened since the confedera- 
tion of the three unions assumed its 
present form in 1971 
The basic division is between the 
communists, who make up the ma- 
jority of the CG1L union, the largest 
of three, and those union leaders af- 
filiated to other parties. The CISL is 
Christian Democrat-oriented, the 
V1L is dose to the Socialist Party 
and there is an important socialist 
minority in the CGIL. 

The differences between the com- 
munists and the others -on propos- 
als for reducing the workings of the 
scala mobile , which is considered 
a major case of Italy's 12 per cent 
inflation rate, are not large. But the 
communists in the CGIL, who are 
strongly influenced by the large op- 
position Communist Party, do not 
want to make an agreement with 
the socialist-led government of Sig 
Betlino CraxL 

Unions and Government were 
both playing down the significance 
of the split yesterday, and the CGIL 
has, at least in form, recomposed its 
internal unity. 


Go-ahead 
for strike 
in Greece 

By Andriana lerodiaconou 
in Athens 

GREEK EMPLOYERS agreed yes- 
terday not to seek court arbitration 
on a deadlocked pay dispute with 
trade unions, which would make 
strikes illegal until the dispute is 
settled, in exchange for government 
assurances that workers will be 
persuaded to drop demands for the 
obligatory index linking of wages in 
the private sector. 

The decision will allow the Gen- 
eral Confederation of Greek Work- 
ers (GSEE) to go ahead with a four 
hour work stoppage in major towns 
today. The strike was called after 
pay talks collapsed over the index 
linking demand-two days- ago. 

Employers could have pre-empt- 
ed the strike by setting the arbitra- 
tion procedure in motion. But Mr 
Evangelos Yiannopoulos, Greek La- 
bour Minister, reportedly appealed 
to the Federation of Greek Indus- 
tries (SEB), representing employ- 
ers, to bold off. 

In exchange, the Labour Minister 
has reportedly undertaken to per- 
suade the GSEE leadership, which 
is dominated by socialist trade 
unionists, to back down on the in- 
dex linking demand. Employers are 
offering a pay increase to match 
Greece's 20 per. cent annual infla- 
tion rate for IB84. 


Spain should stay in 
Nato, says report 


BY DAVID WHITE IN MADRID 

A CLEAR recommendation against 
withdrawing from Nato and a warn- 
ing on the possible effects of hold- 
ing a referendum on the issue are 
contained in a report which has 
been released by the Defence Min- 
istry in Madrid. 

The releasing of the report, de- 
scribed as a background document, 
may point to a change of tactic by 
the socialist Government on the Na- 
to question. 

The Government which took of- 
fice six months after Spain joined 
the Alliance in 1962, has frozen 
Spain's integration into Nato's mili- 
tary structure and has promised to 
hold a referendum before the end of 
its current term in 1986. 

Sr Fernando Moran, Foreign 
Minister, said recently that al- 
though the Government had not 
formulated its position he thought 
it might decide to recommend con- 
tinuing in t be Alliance. This would 
go against a large sector of opinion 
in the Socialist Party. 


The Defence Ministry report, by 
Gen Eduardo MuniUa, head of the 
General Secretariat for Defence 
Policy Affairs, underlines the diffi- 
culties involved in leaving Nato and 

says that withdrawal would deprive 
the Spanish armed forces of intelli- 
gence and other benefits which 
would be impossible to replace. 

Reaffirming Spain's “clear and 
loyal alignment with Western Eu- 
rope." the report suggests that the 
country's allies would be unwilling 
to substitute their multilateral ar- 
rangements on Nato by a series of 
bilateral agreements. 

Rumours have circulated in oppo- 
sition circles that the Government 
might bring forward the next gen- 
era! elections rather than bold a 
referendum and risk an anti -Nato 
vote. But Sr Felipe Gonzalez, Prime 
Minister, while firmly rejecting a 
neutral status for Spain, has repeat- 
edly gone on record as saying that 
the referendum will go ahead. 


Kiessling saga goes on 


BY JAMES BUCHAN IN BONN 

WEST GERMANY’S long-running 
political scandal known as the 
“Kiessling affair” obstinately re- 
fused to die down yesterday, de- 
spite personal efforts by Chancellor 
Helmut Kohl to find a solution sat- 
isfying ad parties. 

In a debate in the Bundestag yes- 
terday morning over the decisions 
to sack and then reinstate Gen 
Kiessling, the Government took one 
of its worst beatings since coming 
to office 17 months ago. Meanwhile, 
Herr Kohl's junior coalition part- 
ners either kept silent or expressed 
reservations about the handling of 
the affair. 

Herr Manfred Womer, the De- 


fence Minister who dismissed the 
genera] at the end of last year on 
the basis of an investigation sug- 
gesting he was a security risk, came 
under strong pressure from opposi- 
tion Social Democrat deputies dur- 
ing an open hearing of a parlia- 
mentary committee of inquiry into 
the affair, yesterday afternoon. 

The Government is badly ham- 
strung by Herr Kohl's decision last 
week to refuse Herr Womer's resig- 
nation while at the same time re- 
habilitating the general. The coali- 
tion bad hoped to use the commit- 
tee of inquiry to justify the case 
against the generaL 


Arab envoy shot dead 


BY PAUL BETTS IN PARIS 

THE AMBASSADOR of the United 
Arab Emirates (UAE) in France 
was killed outside his private resi- 
dence near the Eiffel Tower yester- 
day. barely 24 hours after pro- 
Ayatollah Khomeini Shia terrorists 
shot dead a prominent Iranian gen- 
eral and his brother in a crowded 
Paris street 

Shia terrorist groups claimed re- 
sponsibility yesterday for the kill- 
ing of Mr Khalifa Ahmed Abdul 
Aziz AJ Mubarak, the UAE envoy in 
Paris. The assassination was 


strongly condemned yesterday by 
the French Government 
The UAE Ambassador was shot 
by a terrorist yesterday morning 
and died in hospital in the after- 
noon. 

His killing follows the shooting 
on Tuesday of Gen Gholam Ali 
Qveissi, a former military governor 
of Tehran under the Shah 
The killings of prominent Middle 
East figures in Paris have pro- 
foundly embarrassed the French 
Government 


French industry boost 


BY DAVID HOUSEGO IN PARIS 

THE FRENCH Cabinet approved 
proposals yesterday for smoothing 
the restructuring of industry in de- 
pressed regions. The measures will 
benefit most the coal, steel and 
shipyard sectors which are expect- 
ed to cut their total labour force by 
40.000-60,000 over the next few 
years. 

To facilitate reconversion the 
Government also announced that it 
would increase by a further FFr Ibn 
the FFr 12.8bn (S1.5bn)of capital in- 


jections already approved for the 
nationalised industries this year. 
The larger allocation is mainly to 
offset the increased demands of the 
loss-making steel sector. 

A further FFr 2bn is to be placed 
with the newly established industri- 
al modernisation fund, bringing its 
resources this year up to FFr 7bn. 

In approving the restructuring 
proposals, the Government has also 
set a timetable for negotiations 
with the trade unions. 


How the efficient 
use of electricity 
can cut your 
production costs. 


With the aid of the Electricity Supply Industry 
around 3000 companies made more efficient use 
of energy last year by switching to electricity. The 
result was often reduced energy costs and a major 
boost to profitability and competitiveness. 

Take a look at some examples. 

Energy costs cut. 

By switching to electric air knives to dry cans, 
jars, bottles and packs of their fruit products 
Margetts Foods Limited cut energy costs by an 
impressive 70%. Capital costs were cut by around 
50% and production space and maintenance costs 
were also significantly reduced. The improvements 
in productivity and packaging are such that Margetts 
now plan to convert further process lines from 
steam to air knife drying. 

Overall running costs cut 

Plasplate Limited needed to find the most 
controllable, clean and cost-effective tank heating 
method for their new automated plating line. 
Electricity met those requirements. The cost of 
installing an electric immersion heater system 
proved to be only one tenth that of tank heating 
with steam. Operating costs are now a good deal 
lower with a 20% saving in tank size and a sub- 
stantial reduction in costly process solutions. 



Find out for 
yourself. 

Switching to electricity has benefited 
companies big and small. Every Electricity Board 
has Industrial Engineers who are ready to help you 
assess where electrical techniques can save you 
energy and money. 

For more information or a visit from one 
of our Engineers, call 01-834 9090 or return 
the coupon. 


To: Electricity Publications, PO Box 2, Feltham, Middlesex TW14 0TG. 
Please send me more information on: 

□ Electric air knife drying. □ Electric tank heating. 

Please arrange for an Industrial Engineer to contact me. □ 


Na me 

Company 

Address 


Position 


Postcode 


Telephone 
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INVEST! 

The energy-efficient switch. 



The Electricity Council, England and Wales. 
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Bob Talbot wasn't always 
into birds. Or bird cages for 
that matter. 

But he was interested in 
success. And in finding an area with a like mind 
where he could build his wire stockholding 
business. — .**&8&*i 



He found both in Redditch. 

When we first met him in 1973 he had sales 
) of under £100,000. 
i Chicken feed compared with his £3. 5 million 

| turnover and expansion into other 
^ areas now.. 



Aren't you 
ready for 


Redditch? 


What he wanted was 4,000 square feet 
to expand. 

What we gave him was that - and more. 

A skilled workforce. An ideal geographic point 
for distribution. A ready-built factory. And an 
undertaking that whenever he needed more 
space we'd find it. With no penalties. No delays. 
And no long term commitments. 

After all a high flier doesn’t need his wings 
.f clipped by unnecessary problems. And Bob's 
ended up with 50,000 square feet of space. 

You’ll find our attitude equally accommo- 
dating to all companies moving to Redditch. 

Big or small. 

Because we want Redditch to succeed. 
Which means we want you to succeed. 

Why not phone Jayne Garmon on Redditch 
- . (0527) 64200 to ask her to arrange a personal 

tour. And see what Redditch could do for you. 
With offices and factories 
from 500 square feet to 50,000 
: we 11 help you in any way 
X we can. 

£ Short of giving you the next 

Si site reserved for Bob Talbot. 

■ -h*# 

Post tot Bernard Ryan. Property Director, " 


fX 


I 


Redditch Development Corporation. 
Holmwood. Plymouth Road North. Redditch, 
Worcestershire.Telex RedlawG. 335201. 

Please arrange for me to have:- 
n» video presentation on Redditch fformut required- 
PI a fact file O a visit to Redditch 

Name Position 

Company 
Address 
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CRISIS IN LEBANON 


London, June 3 1982: Start of an unremitting tragedy ‘Monday 

BY ROGER MATTHEWS. MIDDLE EAST EDITOR seems 


THE ATTEMPTED assassina- 
tion of Mr Shlotno Argov, 
'Israel's ambassador to London, 
in Park Lane on the night of 
June 3. 1982, was an unlikely 
beginning to 20 months of un- 
remitting tragedy for the people 
of Lebanon, and a serious poli- 
tical setback for American 
policy in the region. 

From that one shooting grew 

an appalling chain of events 
which has cost thousands of 
lives, caused massive material 
destruction and produced 
scarcely a single development 
which could be claimed to have 
advanced the cause of peace in 
the Middle East. 

Israel claimed that the shoot- 
ing of Mr Argov was a major 
breach of its ceasefire with the 
Palestine Liberation Organisa- 
tion in southern Lebanon. It 
launched immediate and mas- 
sive air strikes against Pales- 
tinian positions in Lebanon and 
followed tltis on June 6 with a 
full-scale ground invasion, 
ironically titled “ Peace for 
Galilee.” 

According to United Nations 
officials in New York, five 
citizens of Galilee had died in 
the preceding three years as a 
direct result of Palastinian 
guerrilla attacks and the deaths 
of another four could be in- 
directly attributed to Lhe same 
cause. 

"Peace for Galilee" was trans- 
lated rapidly into a far more 
ambitious operation, aimed ar 
destroying the infrastructure 
and political significance of the 
PLO while recreating Lebanon 
politically under the firm con- 
trol of the Christian Maronite 
minority. 

Mr Alexander Haig, then U.S. 
Secretary of State, was widely 

Paris still 
wants UN 
contingent 

By David Housego in Paris 

FRANCE was engaged yester- 
day in an intensive diplo- 
matic effort to achieve an 
early meeting of the United 
Nations Security Council on 
the Lebanon. 

Paris' aim continues to be to 
get Security Council approval 
for replacing the multi- 
national forces in Beirut 
with a UN contingent. Until 
the results of these attempts 
are known, decisions on the 
withdrawal or French troops 
are being postponed. 
President Francois Mitterrand 
emphasised at his weekly- 
cabinet meeting that France 
would continue to play a 
neufral role in the Lebanon. 
He distanced himself sharply 
from the U.S. in saying that 
"France is not at the service 
of one 'or other dominant 
party in the Lebanon" and 
that “all the Lebanese can 
be considered friends of 
France." 

By contrast. President Ronald 
Reagan has emphasised his 
support for President Amin 
Getnavel of Lebanon in giving 
U.S. forces a freer hand to 
fire on Shi’ite positions. 
Thouch diplomatic observers 
believe that the chances of 
the Soviet Union lifting its 
veto on the setting up of a 
UN force are slim, the 
French maintain that Soviet 
opposition has been diminish- 
ing. They say that recent 
contacts with the Russians 
have reinforced the impres- 
sion that Mr Andrei 
Gromyko, the Soviet Foreign 
Minister, cave them in Paris 
in December and again in 
Stockholm last month of the 
flexibility of Moscow's posi- 
tion. 


believed to have been fully 
aware of the well-signalled 
Israeli invasion plans, but like 
some members of the Israeli 
Cabinet, was less well-informed 
of the wider aims of Gen Ariel 
Sharon. Israel's Defence Minis- 
ter, and Mr Menabem Begin, 
the Prime Minister. 

These ambitions took the 
Israeli armed forces to the gates 
of Beirut and a bloody 10-week 
siege which by the end of 
August had brought American, 
French and Italian troops to 
the Lebanese capital to oversee 
the withdrawal of Mr Yassir 
Arafat and his Palestinian 
fighters. 

But the Syrians, despite suf- 
fering a bloody nose, were still 
in Eastern Lebanon, as were 
several thousand Palestinian 
guerrillas, and the Israeli public 
was increasingly coming to 
question the achievements of 
" Peace for Galilee." The fight- 
ing had been tougher and more 
cosily than anticipated and the 
continued occupation of urban 
areas was producing a mounting 
toll of casualties. 

Further blows were to follow 
in swift succession. In the 
middle of September, Mr 
Bachir Gemayel, the youthful 
President-elect of Lebanon on 
whom many Israeli hopes had 
been pinned, was assassinated. 
Mr Arafat, on a visit to Rome, 
Issued an urgent appeal for the 
multinational peacekeeping 
force to return to Beirut to pro- 
tect Palestinian civilians. His 
call came too late. 

Within two days members of 
the Maronite militias were per- 
mitted by Israel troops to enter 
the refugee camps at Sabra and 
ChaLilla. The final death toll 
of the massacre that followed is 
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Two marines keep watch as a helicopter carrying embassy staff takes off from the Beirut 

seafront yesterday. 


still not accurately known. 

The massacre brought the 
multinational force back to 
Beirut and President Ronald 
Reagan was fatefully persuaded 
to accept the challenge of 
Lebanese political reconstruc- 
tion from which Israel was sow 
increasingly retreating. 

After months of negotiation 
— principally between the U.S. 
and Israel because the new 
President of Lebanon. Amin 
Gemayel, had no cards with 
which to bargain — Mr George 
Shultz was able to announce a 
“ milestone " on the road to 
Middle East peace. 

This was the May 17 1983 


agreement between the 
Lebanese Government and 
Israel. It was less than the 
full peace treaty, Egyptian- 
style, that Israel wanted, but it 
did provide both political and 
military gains along with tbe 
withdrawal of foreign forces 
from Lebanon. 

Israel said however that it 
would put the agreement into 
operation only if the Syrian and 
Palestinian forces also pulled 
out of Lebanon. Syria had not 
been included in the negotia- 
tions, nor even had its views 
been sought 

A cheerfully optimistic Mr 
Philip Habib, then the U.S. 


special Middle East envoy, said 
at the weekend following the 
initialling of ihe agreement 
that it could never have been 
achieved had the Syrians been 
involved. He planned to visit 
Damascus in the next few days 
to tell the Syrians about the 
benefits they would derive from 
it and felt sure thev would 
come round. 

Mr Habib never got to 
Damascus. President Hafez al- 
Assad denounced the May 17 
accord as a threat to Syria's 

security, a reward to Israel for 
its aggression, and part of a 
U.S.-Israeli conspiracy- to sub- 
jugate the just demands of the 


Arab peoples of the Middle 

Easr, 

The failure by the U.S. lo 
secure Syrian approval for the 
May 17 agreement and the 
persistent casualties Israel was 
suffering, particularly in the 
Chout' mountains overlooking 
Beirut, contributed to the mood 
of despair and depression that 
was beginning to overtake Mr 
Begin. Within days of his 
deciding to quit the premier- 
ship at the end of August, Israel 
withdrew from the Chouf to 
what it hoped would be a 
stronger defensive line South 
of the Awali River. 

The Lebanese abhorrence of 
a military vacuum led immedi- 
ately to fierce fighting between 
the Druae militias and the 
Lebanese army, partly 
supported by rhe Maronite 
militias who had entered parts 
of the Chouf in the wake of 
the Israeli invasion. 

With the Druze gaining the 
upper hand, the U.S. marines 
around Beirut airport came to 
be seen increasingly as the 
major prop of the Gemayel 
Government. On October 23, 
two suicide bomb attacks killed 
2SI American troops and 58 
French soldiers on the outskirts 
of Beirut. 

The blow to U.S. military 
prestige in the region was 
enormous and no amount of 
belligerent statements from tbe 
White House, or t-he arrival of 
a Second World War battleship 
of the coast of Lebanon, could 
offset the growing belief among 
President Gemayel's opponents 
that the domestic political cost 
nf the U.S. involvement would 
be too much for President 
Reagan to bear In an election 
year. The collapse this week 
of the Lebanese Government 
and the partial disintegration 


of the army proved the irrele- 
vance of the marines* presence. 

But while Mr Reagan has now 
largely extricated himself from 
rhe Lebanese morass, Israel is 

still firmly entrenched. The 
human balance sheet must make 
horrific reading for the Govern- 
ment. Nine dead, according to 
UN figures in the three years 
before the invasion: 567 dead 
and over 3,000 wounded in the 
20 months since. 

Galilee remains free from 
attacks, but the restless Shia 
population of southern Lebanon 
seem likely to remain a far 
more difficult population to 
subdue than the Palestinians of 
the West Bank and Gaza. Per- 
haps. now, even Israel might be 
willing to concede that the UN 
peacekeeping force which took 
up position in 1978 did not do 
such a bad job and might be 
reconsidered for a future 
extended role. 

Meanwhile, there should be 
much jubilation among the 
Arab countries and communities 
opposed to the U.S. marine 
presence in Lebanon. First, the 
marines are being withdrawn. 
Second, Mr Reagan's chances of 
being re-elected may have im- 
proved: for there is little doubt 
that most Arab governments 
want Mr Reagan back in the 
White House. 

A second-term UjS. President 
has always been thought in the 
Arab world to be more likely 
to risk unpopularity among 
Jewish voters. As one Arab 
leader commented a couple of 
months ago, Mr Reagan surely 
cannot fail to have learned 
something from the past 18 
months in Lebanon about the 
inherent dangers of failing to 
restrain his Israeli ally. 


Reagan suffers humiliating foreign policy defeat 


BY STEWART FLEMING IN WASHINGTON 

THE LAST PICTURE Americans had of 
President Ronald Reagan on Wednesday night 
before his dramatic announcement that he 
was withdrawing the marines from their 
Beirut bunkers was of him climbing aboard 
the Presidential jet on route to his ranch in 
California for a few days rest. 

On the top step, he hesistated a moment 
as if to respond to the barrage of questions 
about Lebanon from the accompanying re- 
porters. But then, thinking better of the 
decision, and with a gesture of resignation, 
he disappeared from view. 

The scene cruelly projected the image of 
a President suffering his most humiliating 
foreign policy defeat. Only a week ago. Mr 
Lawrence Eagleburger. the tough and forth- 
right Under Secretary of State for political 
affairs, had warned Congress against “cutting 
and running " from Lebanon. “ We may bring 


our boys home to safety now,” but only at 
the risk of “ escalating crises " in the future, 
he said. 

The President did not make a personal 
appearance to deliver the news of withdrawal. 
He put the best face he could on the decision. 
The announcement said: u We will stand firm 
to deter those who seek to influence Lebanon's 
future by intimidation.” The new policy was 
to redeploy the marines while giving Ameri- 
can ships the freedom to fire on pro-Syrian 
forces even when they are not directly 
attacking Americans. 

With the withdrawal Mr Reagan's Middle 
East policy is in ruins and his overall foreign 
policy is even more vulnerable to Democrats* 
charges that sabre rattling is no substitute for 
shrewd diplomacy. 

The domestic political gains from rede- 
ploying the marines o:shore might not accrue 


because the U.S. has failed to make a clean 
break. It is still militarily engaged and the 
danger remains that, perhaps through success- 
ful kamikaze air raids on the Sixth Fleet the 
Lebanon crisis could explode again in the 
President's face. 

The President's decision 18 months ago to 
engage tbe U.S. militarily in the Lebanon has 
never enjoyed strong support. Last Septem- 
ber after a bitter political battle the Admini- 
stration narrowly secured congressional 
consent to the stationing of tbe marines in 
Lebanon for 18 months, timing which Mr 
Reagan hoped might take Lebanon out of the 
political spotlight until after the November 
Presidential election. 

These hopes were blown apart by the 
brutal bomb attack on the marines' compound 
last October which killed 241 servicemen. 

What happens now is unclear. The big- 


gest uncertainty hangs over the decision to 
unbridle the awesome U.S. naval firepower. It 
could herald a protracted period of deeper 
U.S. military action with the risk of a face 
to face confrontation with Syrian forces. 

The U.S. will try to stop Syria extending 
its influence over Lebanon. Any increase 
would further undermine the U.S. position in 
the Middle East and open up opportunities for 
a greater Soviet role in the region. 

The President briefly rallied support but 
the Administration subsequently went on the 
defensive after the release over Christmas of 
the independent Pentagon enquiry into the 
bomb attack. The report delivered a withering 
critique of both the airport security and, more 
damagingly, the military and political rational 
for the stationing of U.S. peacekeepers in 
Beirut 


Spadolini talks of ‘gradual Shamir 
withdrawal’ of troops 


Politburo man to visit Damascus 


BY JAMES BUXTON IN ROME 

ITALY intends to make a 
** gradual withdrawal " of its 
troops from Lebanon, Sig 
Giovanni Spadolini, the Minister 
of Defence, told parliament in 
Rome yesterday. 

But Italy also wants to hand 
over its responsibility for the 
Palestinian camps of Sabra and 
Chatila to the UN, and believes 
it is essential that the departure 
of contingents of the multi- 
national force from Beirut is 
accompanied by “ firm diplo- 
matic action at the UN." 

Sig Spadolini said that after 
the U.S. and British decisions to 
withdraw from Beirut a con- 
tinuatio nof the Italian presence 
there has become ** logically and 
politically unrealistic.” 

But as Italy has a specific 
role m protecting the Palestin- 
ian camps where the massacres 
occurred in September, 1982, 
Ital yconsiders (hat the "abso- 


lute guarantee" of security is 
the UN. “We must seek to 
bring the LIN to Sabra and 
Chatila, “ he said. 

Despite the references to the 
possible involvement of the UN. 
which some observers here con- 
sider unlikely to be fulfilled, it 
is dear from Sig Spadolini's 
statement that Italy does intend 
to withdraw. 

“ Italy is getting ready to take 
all the steps necessary to guaran- 
tee conditions of safety for the 
Italian forces, equivalent to 
those which the U.S. and British 
commands considered indispens- 
able for their contingents at the 
present moment." he said — an 
apparent reference to withdraw- 
ing forces to ships offshore. 

Italy has warships off Beirut 
and is understood to have sent 
more ships to Lebanon in the 
past few days. 


remains 

silent 

By David Lennon in Td Aviv 

THE ISRAELI Cabinet sat in 
emergency session yesterday to 
hear a report by the Prime 
Minister on the decision of 
President Ronald Reagan to 
withdraw the marines from 
Beirut, and to discuss the impli- 
cations of this move for Israel, 
which still occupies the south- 
ern third of Lebanon. 

Though officials in Jerusalem 
were trying to put a brave face 
on the latest developments In 
the Lebanese tragedy, it was 
widely recognised that this is 
a severe blow to U.S. prestige 
and that of its allies. 

Although be made no comment 
yesterday, a few days ago Mr Yitz- 
hak Shamir, the Premier, said that 
withdrawal of tbe multinational for- 
ce without any solution of the prob- 
lems, would constitute a failure. 


BY ANTHONY ROBINSON 

THE Soviet Union has under- 
lined its dose interest in the 
outcome of tbe crisis in the 
Lebanon by announcing the im- 
pending visit to Damascus of 
Mr Geidar Aliyev, a 60-vear-old 
Politburo member and First 
Deputy Prime Minister for a 
“brief working visit." 

Mr Aliyev, whose full name 
is Geidar Ali Rza Ogly Aliyev, 
is one of only two non-Slavs in 
the 13-man Politburo. He is an 
Azeri, member of a minority 
Moslem group from the southern 
republic of Azerbaijan which 
borders on Iran and Afghanis- 
tan. 

As such he is the ideal man 
to send on a mission which 
appears to be aimed at making 
a public demonstration of con- 
tinuing Soviet support for its 
principal ally in the region and 
underlining the strength of the 
Soviet claim that peace in the 
Middle East is impossible with- 
out the co-operation or involve- 
ment of the Soviet Union. 


There is little doubt that 
Moscow has watched with great 
satisfaction the disintegration 
of the largely U.S.-trained and 
supplied Lebanese army, the 
collapse of the authority of 
President Gemayel and the 
“ phased withdrawal ” of U.S. 
and European contingents of 
the multi-national peacekeeping 
force fMNF). 

Moscow fiercely attacked the 
original U.S. decision to send a 
contingent of marines to Beirut, 
seeing it as part of a broader 
U.S. strategy to create a flexible 
quick-reaction force aimed 
principally against the Soviet 
Union. 

It has ceaselessly attacked 
what it terms U.S.-lsraeli 
aggression in the Lebanon and 
moved swiftly to re-supply 
Syria with the iatest Soviet 
missiles 

Moscow has also given aid 
and encouragement to other 
Moslem groups fighting against 
U.S. and Israeli-backed 


Christian - dominated militia 
groups. This was underlined 
last month when Mr Walid 
Jumblatt the left-wing Druze 
leader, visited Moscow and was 
assured of Soviet support. 

Although Moscow is delighted 
to see the collapse of U.S. 
strategy in the Lebanon, it re- 
mains highly conscious of the 
inherent risks of super-power 
conflict with the U.S. given the 
presence in Syria of over 5,000 
Soviet military advisers and 
troops. 

The U.S. has made no secret 
of its belief that Syria is the in- 
stigator of its problems in the 
Lebanon and that the long arm 
of Moscow supports Damascus. 

The U.S. remains to be con- 
vinced of Soviet good faith. One 
way of demonstrating this would 
be Soviet restraint now, coupled 
with a decision not to crow at 
a major U.S. setback and a 
willingness to drop previous 
Soviet objections to a UN peace- 
keeping force in Beirut. 


100 years 
ago’ 

By Patrick Cockbum in Beirut 

" WE HAVE been caught here 
since Monday afternoon — it 
seems 100 years ago. Our 
'phones are out and wc have 
not been able to talk to anybody 
except by radio,” said the 
anxious young American 
diplomat. At the outer defences 
of the British and U.S. 
embassies yesterday nervous 
marines were filling sand bags 
to build a new machine gun 
post. 

A heavily armed colonel who 
is the American defence 
attache emerged from behind 
the elaborate defences. A Druze 
gunman, one of the many 
militiamen surrounding the 
embassy, slung his Kalashnikov 
rifle over his back and drove 
the colonel back. 

The beleaguered status of the 
U.S. embassy in Beirut seems 
to symbolise the complete 
collapse of U.S. policies in 
Lebanon, and in weeks, if not 
days, the remaining 1,470 U.S. 
marines will leave their base 
close to the airport. They have 
little choice,, politically nr 
militarily. 

Their purpose here had 
become completely redundant. 
The Lebanese Government 
which the marines was pledged 
to support symbolically and. at 
times militarily, has lost control 
of two-thirds of Its capital and 
most of its national territory. 
Fart of its army had mutinied. 

It is all a long way from when 
it was hoped that a combination 
of Israelis and Americans 
would change the balance of 
power in Lebanon away from 
the Lebanese Moslems and the 
Syrians. Gradually, and too 
late, the Lebanese came to 
appreciate hat the balance of 
power had not changed. 

The Moslem counter-offensive 
against the Lebanese Govern- 
ments, which has now succeeded, 
began when the U.S.’s seafront 
Embassy was blown up In April 
last year. “ The protectors can- 
not protect themselves." said 
Lebanese. 

In September the Druze 
destroyed or drove out the 
Christian militiamen who had 
moved into their homeland. 
They took the commanding 
heights above Beirut from 
which they could train 400 gum 
on the capital. In a bid to 
relieve pressure on Souq al 
Gharb. a mountain town, the 
U.S. Sixth Fleet opened fire to 
halt the Druze advance. The 
Americans In the ^multinational 
force, introduced after the 
Chatilla refugee camp massacre, 
had become the military allies 
of the Lebanese Government 

Disaster came quickly. 
Revenge for the UjS. shelling 
of Druze positions was taken on 
October 23 in the form of a 
suicide bomb. The marines’ 
airport camp was not sufficiently 
fortified and 241 U.S. service- 
men were killed. 

The following weeks were the 
decisive ones for the U.S. in 
Lebanon. Was the UJS. pre- 
pared to retaliate againset the 
Syrians for their support of the 
Moslems? Lebanese came to 
appreciate that the answer was 
no. The one air raid last 
December led to two U.S. 
bombers being shot down. A 
strategic agreement with Israel 
also failed to intimidate the 
Syrians or their allies. The 
U.S. had little option but to poll 
out 

_ Nobody has really gained 
from the American presence. 
Among the worst losers have 
been the Lebanese Christians. 
They over extended themselves, 
confident of American support 


OTHER OVERSEAS NEWS 


S. African 
GDP may 
grow by 3% 

By Bernard Simon in Johannesburg 

SOUTH AFRICA'S cross domes- 
tic produce should expand by 
2 to 3 per cent thfc. year des- 
pite the low gold price and 
scaring drought. Mr Owen 
Horwood. Finance Minister, 
lold an investment conference 

in Johannesburg yesterday. 

Mr Horwood cautioned, how- 
ever, that the authorities have 
no intention of stimulating 
the economy and that it would 
be “ irresponsible " to base 
economic policies on a gold 
price much higher than its 
present level of around S3S0 
an ounce. 

He said that South Africa's 
economic prospects in 1984 
denend mainly on the gold 
price, the weather and the 
performance of non-gold ex- 
ports. Abnormally low rain- 
fall over the western half of 
the country has raised fears 
of poor crops. 

According to Mr Horwood. a 
“ moderate " current surplus 
on lhe balance of payments 
can be expected this year. A 

2 per cent rise in import 
volumes should be offset by a 

3 per cent increase in exports. 

He disclosed that the current 

account moved Into deficir in 
The final three months of 1933 
for the first lime in a year. 


Iran pledge on Islamic state 


BY KATHLEEN EVANS IN TEHRAN 


IRAN has made it clear that it 
will only accept the establish- 
ment of an Islamic state in 
Baghdad as a way to peace with 
Iraq. 

In the last few months, many 
Iranian statements on the issue 
have concentrated on the need 
to remove Mr Saddam Hussein, 
the Iraqi President, from power 
as a prelude to talks. 

Hopes had been rising that 
this might be the only move re- 
quired before ceasefire talks 
could begin. 

However. Mr Ali Akhbar Vela- 
yati, the Iranian Foreign Mini- 
ster, said yesterday: "The next 
Government In Iraq will be an 
Islamic one — and nothing else. 
We will not enter any negotia- 
tions directly or indirectly what- 
soever with the Saddam Hussein 
regime, because it does not 
adhere to its promises.” 

Iran has also made a clear 
statement on the bombing of 
Iraqi civilian areas. 

Mr Akhbar Hashemi Rafsan- 
jani. Speaker of the Iranian 
Parliament, said: “ The same 
Koran which prohibited attacks 
on Iraqi cities is now instructing 
retaliation and punishment for 
the criminals." 

Until now, Iran has said such 
actions were contrary to Islamic 
principles. But Mr Rafsanjani 
declared that only the holy 
cities in Iraq were safe from 
attack. He named several cities 


in the border area which could 
face artillery bombardment. 

Earlier the Foreign Minister 
had called in foreign diplomats 
to warn Them to evacuate their 
citizens from the nominated 
targets. An artack will be car- 

Iraq has mobilised a huge 

armoured force on the Gulf 
war fronts to face an 
imminent Iranian offensive 
involving half a million men, 
diplomats said yesterday, 
Reuter reports from Baghdad. 

They said Iraq had moved 
several hundred thousand 
regular and para-military 
popular army troops to the 
fronts recently, along with 
heavy artillery, tanks and 
rocket launchers, 
ft Iran yesterday described 
the killing In Paris yesterday 
of former Tehran martial law 

administrator, Gen Gholam 
Ali Oveissi. as a M revolution- 
ary execution.** Oveissi and 

his brother were shot dead in 
a fashionable shopping street 
in the French capital. 


tied out if Iraq goes ahead with 
its threatened bombardments of 
11 Iranian cities, says officials. 

The exchange of threats 
between Iran and Iraq this 
week has escalated tension, and 
generated a spate ol diplomatic 
activity in Tehran. On Tuesday, 


foreign diplomats in the capital 
were accorded a rare audience 
with Imam Khomeini. 

During an unrehearsed 45- 
minute speech, the Imam 
referred lo the Iraqi President 
as "a non-human." whom Iran 
could not trust in negotiations. 

Foreign diplomats, particu- 
larly the heads of Western 
missions, have not met or even 
seen Khomeini for four years. 
Ostensibly, the meeting was 
arranged on the occasion of the 
anniversary of the revolution, 
but the Iranian leader took the 
opportunity to criticise the 
superpowers, including Britain, 
for propping up the former 
Pablavi regime and the present 
Iraqi Government. 

The Imam's speech also 
criticised at length tbe inter- 
national media, the U.S., and 
emphasised that Iran had no 
quarrel with the Iraqi people. 
Khomeini dearly believes that 
the fall of the Iraqi regime is 
imminent. He told the group of 
40 diplomats: “ Saddam is at the 
end of his tether. Even if we do 
nothing against him, his nation, 
his people, will oust him.” 

Foreign diplomats said that 
the 84-year-old leader looked 
remarkably well and alert, and 
had rosy cheeks. The ambas- 
sadors were made to sit on the 
floor during their audience with 
the Imam, in a room open to the 
sub-zero temperature outside. 


S. Korea 
‘to cut 
deficit’ 

By Ann Charter! in Seoul 

SOUTH KOREA will try to cut 
this year’s expected $lbn 
deficit in the current account 
to around 5600m and to avoid 
contracting any further short- 
term debt to meet foreign 
capital requirements. Finance 
Minister Kim Hahn-Je said 
yesterday. 

These hopes are based on 
brighter prospects for exports 
in view of improving 
economic growth rates in the 
U.S. and Japan, Korea's two 
largest markets. 

Commodity exports are 
expected to reach S26.5hn this 
year, an increase of 14.2 per 
cent over 1983, while imports 
are expected to grow 52 7. 5b n. 

Foreign capital require- 
ments this year are estimated 
at S5.7bu, down 5400m from 
last year. Medium and long- 
term borrowings should reach 
$5L9hn, permitting a S200m 
decrease In outstanding short- 
term debt. Total short-term 
debt with maturities under 
one year amounted to S14.1hn. 
or 35 per cent total debt at 
the end of 1983. 

A Ministry official said that 
the country would continue to 
diversify its methods for rais- 
ing capital to include 
Increased reliance on floating 
rate certificates of deposit. 


Agriculture f ailure threatens 
growth and inflation in Pakistan 


BY MOHAMMED AFTAB IN ISLAMABAD 


PAKISTAN faces a serious 
slowdown in growth, and a 
rapid increase in its inflation 
rate, a special review by the 
country's National Economic 
Council has revealed. President 
Zia al Haq, who ordered the 
review, has told Ministries to 
'* keep a close watch " on spiral- 
ling prices, and to ensure mini- 
mum shortfalls in development 
projects. 

The NEC said that growth in 
the agricultural sector, which 
was forecast to be 4.9 per cent 
for fiscal 1984 may be only 
negligible. Government econo- 
mists are even more pessimistic, 
suggesting a decline of 2 per 
cent. 

The principal villain is raw 
cotton. Production has fallen 
to a likely level of 2.9m bales, 
from 4.8m bales in fiscal 1983. 
The 1984 target was 5.2m bales, 
and the shortfall will cost 
between $350m and 5400m in 
lost production and exports. It-, 
will also push up domestic 
prices. 

Bad weather during planting 
and harvesting and insect 
attacks ate heavily Into crop, 
and less use of Insecticides, 
after the Government withdrew 
the subsidy, caused the setback. 

Raw cotton and viscose fibre 
have been imported to over- 


come the shortage. Cotton 
worth $&3m has already been 
imported from Sudan and the 
U.S., and a further 535m worth 
of imports is planned. 

The wheat crop, suffering 
from drought, is the second 
major cause of the decline in 
fanning sector growth. Pro- 
duction is estimated at around 
12.3m tonnes, compared with 
the target of I3m tonnes. The 
actual crop in 1983 was 12.2m 
tonnes. Pakistan will be able 
to meet its domestic needs, but 
few. if any, exports are 
expected. 


GNP figure, which is no' 
jected to come down fit 
per cent to between 4,5 
per cent during 1984. Th 
natural gas due to 1; 
adversely effect the n 
S37bn sixth five-year plan 
lug this year. 

The Government is 
pinning its hopes on a 1 
than-expected perform an 
the industrial sector, for 
it estimates production 1 
cent higher than the 1083 
The original projection fo 
was a 9.3 per cent rise. 

Private business and ini 
however, point out that s 
shortages of electricity 


natural gas due to. lack of 
capacity have Just started 
hitting production hard, the 
electricity crisis is expected to 
get worse. 

The fall of the Pakistan 
rupee against the U.S. dollar is 
making a wide range of im- 
ported raw materials, spares, 
and machinery increasingly ex- 
pensive, which is not helping 
industry. The declining rupee 
and rising import duties have 
cor imports recently. In July- 
December 1983 they declined to 
S2.5ba from 52 .6 bn for the 
same period in 1982, although 
the price of. imported edible 
on has risen. Pakistan expects 
to spend 5500m on edible oil 
Imports this year. 

. The improvement in exports 
is one bright spot. In the last 
six months of 1983 they rose 
32 per cent to $l,3bn, compared 
with $lbn a year earlier. The 
Government attributes the rise 
to larger exports of rice and 
industrial goods, as well as 
better unit prices. 

The NEC rook a serious, view 
of the inflationary pressure 
building in the country. Prices 
rose at an annual rate of 9.2 
per cent during' the . last six 
months of 1983, compared wilh 
a rate of 6,4 per cent during 
the previous year's period. 
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Volcker renews 
attack on Reagan 
budget strategy 

BY STEWART FLEMING IN WASHINGTON 


MR PAUL VOLCKER, Federal 
Reserve chairman, stepped up 
his attack on President Reagan’s 
budget strategy yesterday. The 
Administration’s budget projec- 
tions were too optimistic, he 
said, because they did not allow 
for the economic pressures 
created by federal deficits. 

In a second day of congres- 
sional hearings to examine the 
Fed’s monetary policy and the 
Administration’s budget stra- 
tegy, Mr Volcker’s tough stance 
was backed again by Mr 
Rudolph Penner, director of 
the bi-partisan Congressional 
Budget Office, 

Mr Penner said it was only 
a matter of time before budget 

deficits and the extraordinary 
interest costs of financing the 
public debt would force a re- 
versal of government fiscal 
policy. 

Action would require u higher 
costs in the form of taxes or 
lower services from the federal 
government;' or both, for the 
American people," he said. 

The working group of con- 
gressional and Administration 
officials called together by 
President Reagan was yesterday 
scheduled to hold its first meet- 
ing. 

The Administration has been 
hoping the negotiations might 
be able to produce a glOObn 
down payment of budget cutting 
measures spread over three 


years starting in 1985. The 
Administration has already 
hiken credit for some of the 
items under discussion in pre- 
paring its 1985 budget deficit 
projections. 

But the initiative has been 
running out of steam this week 
as a simmering dispute within 
the Administration about the 
scale of budget cuts and revenue 
raising measures needed has 
started to undermine the Ad- 
ministration's position. Demo- 
cratic leaders have also been 
giving the initiative only luke- 
warm support because they fear 
it could turn into a political 
trap. 

The idea of a down payment 
has also come under attack, 
with Hr Volcker, for example, 
suggesting that considerably 
bigger budget cutting measures 
will be needed as a first step to 
reassure the financial markets. 

In his testimony yesterday, 
Mr Volcker said a $30 to $50bn 
reduction In the Administra- 
tion’s 1985 budget deficit would 
not prompt the Fed to increase 
its monetary targets and ease 
monetary policy. 

Mr Volcker rejected the 
notion that in the past the Fed 
has tightened monetary policy 
in response to rising dfidts. He 
stressed that the Fed reacted to 
the pace of economic growth 
and inflationary trends as the 
chief guides to monetary policy. 


Nicaraguan sugar harvest 
threatened by strike 


BY TIM COONE IN MANAGUA 

A STRIKE in . Nicaragua’s San 
Antonio sugar refinery, the big- 
gest in the country, is threaten- 
ing to disrupt this year's sugar 
harvest. 

It could also upset the deli- 
cate ■ balance between the 
Government and the unions 
which has been in effect since 
1982. when strikes were effec- 
tively outlawed by a declara- 
tion of a state of emergency 
due to insurgent guerrilla 
activity. 

The San Antonio refinery and 
plantation, both the biggest pri- 
vate enterprise operation in the 
country and also the biggest 
single employer, came to a halt 


on Monday when workers de- 
manded pay rises 

The 1,000 cane cutters are 
demanding an increase from 11 
cordobas (70 pence) to 17 cor- 
dobas per ton of cane cut 

Sugar Is Nicaragua’s third 
biggest export crop after coffee 
and cotton, with an export in- 
come of between $30m f£2l.£m) 
and $50m expected for this 
year. 

Sra Marta Cranshaw, a local 
representative for the ruling 
Saxufinista party, has promised 
that a special commission will 
be set up to investigate the 
wage demands of the strikers if 
they r e turn to work. 


UK bank 


Peter Montagnon tells a real-life tale from the world of high finance 


backs Brazil 

irrigation 

project 

By Andrew Whitley in 
Rio de Janeiro 

A LONG-STANDING dream 
to divert the course of the 
might 5ao Francisco River to 
water the drought-stricken ed, 
north-east of Brazil, has been 
publicly backed by Midland 
Bank, one of the country’s 
leading foreign creditors. The 

cost is estimated at $ 2 bn 
(£L4bn). 

Earlier this week. Midland 
announced It had discussed 
with Sr Mario Andreazza, the 
Interior Minister, the- pos- 
sibility of using this year’s 
loans to Brazil under "Phase 
Two” of its debt renegotiation 
programme, to finance pre- 
liminary work on the project. 

Midland had in recent years 
taken a leading role hi pro- 
moting the agricultural 
development of Brazil’s north- 
east o vast area running from 
the states of Bahia in the 
sooth, to Ceara in the north. 

The news that the San Fran- 
cisco project may at long last 
be moving closer to reality 
could not come too soon for 
the impoverished north-east, 
which has suffered five succes- 
sive years of drought. Living 
standards and the health of 
local people is judged* to be 
worse than in many parts of 
the Indian subcontinent. 

The British bank believes 
this politically neglected 
region, of poor, subsistence 
farming, and emigration 
to the big coastal cities, could 
be transformed into “ the 
California of Brazfi.” 

In its statement tills week 
from San Paulo. Midland 
Bank compared social and 
economic advantages to be 
gained from the diversion of 
the San Francisco to the way 
in which the interior of 
California was transformed 
by die diversion of the 
Colorado River earlier this 
century. 

Midland Bank and its U.S. 
associate, Crocker, have a 
loan exposure in Brazil of 
$L5bn. ranking the British 
group among the country’s 
top half-dozen creditors. 

Last year it followed np its 
belief In the long-term 
potential of northern Brazil, 
by opening the first repre- 
sentative office of any foreign 
bank In the region, in Sao 
the capital of Maranhao 

state. 


Buffalo against poet in Venezuelan thriller 


THE TALE of the buffalo and 
the poet sounds more like one 
of Aesop's fables than a real- 
life thriller from the world of 
high finance. For Venezuela, 
however, it is very much the 
latter. 

The new Government of 
President Jaime Lusinchi is 
trying to oust Sr Leopoldo "El 
Bufalo’’ Diaz Bruzual from the 
top post at the central bank in 
favour of Sr Benito Raul 
Losada. a noted economist and 
poet. 

The story is followed closely 
in the banking community this 
week as most bankers are 
agreed that the installation of a 
co-ordinated and coherent 
economic team by the new 
Accion Democrats ca President 
is a key prerequisite for pro- 
gress in Venezuela’s long-drawn 
out efforts to reschedule a large 
part of its $25bn public sector 
debt 

Monday’s dismissal by presi- 
dential decree of Sr Diaz 
Bruzual, known as El Bufalo 
because of his imposing 
physique and stubborn 

adherence to monetary 

orthodoxy, was greeted by 
bankers as one sign that the 
new Government intends to 
move quickly on the debt issue, 
putting an end to more than a 
year of frustrating and abortive 
talks with the previous govern- 
ment. 

Sr Diaz Bruzual had come to 
be regarded as a major 
stumbling block, mainly because 
of his refusal to allow the 
private sector access to badly- 
needed foreign exchange to 



Sr Diaz Bruzual ... 1 El Bufalo * 


reduce debt service arrears of 
about $lbn. 

It was apparent several 
months ago that little progress 
could be made on the reschedul- 
ing before the change in govern- 
ment Equally it is also clear 
sow that a new team could reach 
farily quick agreement with the 
banks if it really wanted too. 

Unlike most Latin American 
debtors. Venezuela can boast 
relatively healthy finances. It 
ran a surplus of nearly $2bn on 
its current account of the 
balance of payments last year, 
according to the Washington- 
based Institute for International 
Finance. It also has high 


reserves of some $11.5bo. 

True, the surplus was 
achieved largely through a 
draconian cut in imports which 
fell to $gbn from $i3bn, but 
Venezuela had more scope than 
most countries to cut super- 
fluous imports of luxury goods. 
Many economists argue that the 
new lower level of imports 
could be sustained without 
excessive austerity. Indeed, 
some claim that Venezuela’s 
finances might be strong enough 
to render it ineligible for inter- 
national Monetary Fund finance. 

Its problem has always lain 
in the management of its debt, 
too much of which was con- 
tracted at very short term, 
resulting in a bunching of 
maturities at the time the loan 
market for Latin America col- 
lapsed. Rescheduling this debt 
could be made all the easier by 
the fact that Venezuela does 
not require any new cash at all 
from its commercial bank 
creditors. 

But progress will still mean a 
co-ordinated approach by a 
united administration. This is 
why bankers regard the posi- 
tion of the central bank gover- 
nor as crucial. Sr Diaz Bruzual 
attracted much of the blame for 
lack of progress on rescheduling 
because of his long-running 
feud with Sr Arturo bosa. the 
former Finance Minister, over 
exchange rate policy and pri- 
vate sector debt. 

Paradoxically, Sr Diaz 
Bruzual’s approach to this was 
always an orthodox one. 
favoured by both commercial 


Sr Humberto Calderon Berti, 
the president of Petroleos de 
Venezuela, the State oil mono- 
poly, was dismissed from his 
post yesterday and replaced 
by Sr Brtgido Natera, head 
of one of the monopoly's 
operating companies, writes 
Kim Fuad in Caracas. Sr 
Calderon’s anticipated dis- 
missal came just a week after 
the new administration of 
President Jaime Lusinchi 

took office. The new oil 
industry head, Sr Natera, is 
a 59-year-old geologist with 
33 years of experience In the 
Venezuelan oil industry. Last 
year, he was named president 
of Lagoven, the largest of the 
State oil Industry's four 
operating companies. Four 
board members were also dis- 
missed. including Sr Wolf 
Petzall. Sr Humberto Pena- 
Joza, Sr Enrique Daboln, and 
Sr Gustavo Gabaldon. 


bankers and the IMF. He 
believed that the bolivar should 
be devalued, that there should 
be a unified foreign exchange 
rate and that subsidised foreign 
exchange should not be made 
available to the private sector 
to pay Dff its debts. To do so. 
he argued, was simply allowing 
capital flight on the cheap. 

These are still fundamental 
issues of economic policy and 
at the moment it is hard to see 
how the new government will 
solve them. Opponents of the 
Diaz Bruzual approach argue 


that a freely floating bolivar 
would ruin the private sector 
because of its large overhang 
of foreign currency debt. 

On the other hand, 
Venezuelan residents still have 
substantial deposits with banks 
abroad, put by the IMF at more 
than S8bn. Some >if this money 
belongs to private sector com- 
panies and could be used to 
service their debts. 

The problem is persuading 
the private sector to make such 
a sacrifice in a country where 
vested interests hold such 
sway over a cumbersome 
bureaucracy. Even without Sr 
Diaz Bruzual the going could 
be tough for the new adminis- 
tration, and while economic 
policy lines have not yet been 
laid down, few bankers are 
prepared to predict early pro- 
gress on the debt front. 

A meeting with the 13-bank 
advisory committee of creditors 
chaired by Chase Manhattan 
set for this week has been post- 
poned. Bankers on the com- 
mittee hope that it will be 
reconvened very shortly. 

In the meantime, Sr Diaz 
Bruzual is not taking his dis- 
missal meekly. He has 
announced that he plans to 
oppose it in the Supreme Court. 
If he succeeds in blocking the 
appointment of a successor, 
bankers fear that the political 
in-fighting and economic paraly- 
sis in Caracas, which has 
already made Venezuela one of 
tiie least popular borrowers in 
Latin America, will continue for 
months, if not years. 


Software group determined to fight ‘piracy 5 

BY LOUISE KEHOE IN SAN FRANCISCO 


LOTUS Development Corpora- 
tion. the rising star of the U.S. 
personal computer software 
industry, is taking a stand 
“software piracy." the practice 
of making unauthorised copies 
of computer programs. 

Yesterday, Lotus filed a suit 
against Rixon. a subsidiary of 
Sangamo Weston, which is part 
of Schlumberger, an industrial 
conglomerate, alleging that the 
company has made at least 13 
copies of the discs and manuals 
for Lotus 1-2-3, its hugely 
successful personal computer 
program, and distributed them 
to its branch offices. 

While Lotus is seeking $10m 
f£7.1m) in damages from 
Rixon, its real aim is to warn 
corporate users of personal 
computers that unauthorised 
copying of software is illegal. 


“ The focus is not so much on 
Rixon as upon the issue of un- 
authorised copying," said Mr 
Erik Deutch, Lotus’s attorney. 
“ This suit is a message to cor- 
porate users of Lotus 1-2-3, that 
such practices will not be 
tolerated." 

Lotus has sold an estimated 
150,000 copies of 1-2-3. The com- 
pany does not believe software 
piracy could affect profitability. 
*’ But it is a nagging, ever- 
present problem." 

Previously, U.S. software 
companies have only taken legal 
action against " software 
pirates ’’ who have made a 
profit from the sale of illegal 
copies of software programs. 

Lotus is the first to take issue 
with a corporate “ pirate ". Yet 
the practice of making extra 


copies of programs for office 
personal computers is endemic. 

“ Wordstar, Visicalc and 1-2*3 
— the top selling office personal 
computer programe — are being 
copied wholesale," according to 
Mr Gervais Davis, an authority 
on U.S. copyright law. 

Companies typically pur- 
chase one, or a few, copies of 
a computer program and then 
make several more copies. It is, 
however, very difficult to prove 
that illegal copies have been 
made. 

Yesterday Sungamo Weston 
said: “We have been discussing 
the suit with Lotus and antici- 
pate coming to an amicable 
agreement.” 

Copyright law experts see 
the case as a test of copyright 
law. Although all unauthorised 


copying of copyrighted works 
is forbidden, the recent 
decision of the U.S. Supreme 
Court to allow home video tape 
recording of TV programmes 
has cast doubt upon the inter- 
pretation of the law in other 
areas. 

“ If 4 fair use ' of copyrighted 
works includes copying them for 
personal use, as the Supreme 
Court decided in the Universal 
against Sony (video tapes) case, 
then it could be argued that it 
also applies to a company that 
copies software for its own use." 
Mr Davis said. 

Pioneering the protection of 
software copyright may how- 
ever cost Lotus dearly. Mr 
Davis estimates that taking the 
Lotus case ail the way to the 
Supreme Court would cost at 
least $500,000. 


Bank to discuss 
Third World 
loan subsidiary 

By Max Wilkinson, 

Economics Correspondent 
THE WORLD Bank staff is to 
give a seminar for its executive 
board today about the possi- 
bility of creating a subsidiary 
bank which might be able to 
offer increased help to Third 
World countries. 

The executive board, which 
consists of officials from mem- 
ber countries, is not expected 
to take any decision about the 
idea, which is said to be at an 
early stage of consideration. 

The main purpose of the sub- 
sidiary would be to allow the 
World Bank to operate under 
rather less stringent prudential 
conditions than its present 
highly conservative practices. 
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Reed & Smith, now renamed 
St Regis Paper Company (uk) Ltd. 

becomes one of the largest 

mill groups in Britain. 


The Ashton Paper Mill at Sudbrook has now 
joined die existing companies within Reed & 

Smith Holdings. 

At the same time, the group as a whole has 
acquired a new name, and will be known as St Regis 
Paper Company (UK) Ltd. 

Ashton joins the group with a reputation built 
up over many years for superb service and quality 
which, under the new group, will be maintained 
improvecLThe extra facilities of technical equipment, 
geographic spread, and technological expertise, are 
seen as a significant strengthening of the already 
powerful resources offered by the group. Locations 
and product ranges are complementary rather 
than competitive, and form the basis of a nec- 
essaiy rationalisation within the industry. 

With this new strengthening of 
facilities, the St Regis PaperCompany 
(UK) Ltd becomes one of the largest 
mill groups within Britain. 



Paper Company (UK) Lid 


Mill Lane, 


rMill. 

(0628)39741- 
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WORLD TRADE NEWS 


Tebfeit criticises 


Washington 


Opec ‘likely 
to use gas 
for domestic 


CALL FOR MORE EFFORT IN JAPANESE MARKETS 


Why ‘eyes and ears’ are necessary 


protectionist lobby purposes’ 


BY CHRISTIAN TYLER, TRADE EDITOR 


THE U.S. was rebuked yester- 
day for succumbing to protec- 
tionist pressure white at the 
same time preaching the need 

for more open trade. 

In characteristically sharp 
language, Mr Norman Tebbit. 
Britain's Trade and Industry 
Secretary, told an audience of 
American businessmen in Wash- 
ington that the U.S. was in dan- 
ger of " ignoring the cumula- 
tive effect of small stresses” 
between the Nato partners. 


Referring to recent anti-pro- 
tectionist declarations by the 
Administration, he observed: 
“I wish I could say the actions 
were compatible with the words. 
He cited U.S. measures to re- 
strict imports of special steels 
and textiles. 

Britain had suffered in the 
past the loss of competitiveness 
because of the current high 
exchange rate for the U.S. dol- 
lar. he said. But the UK had 
kept her market open. 

*• If Britain — a small offshore 
island — has the courage to face 
the competition, why do you 
lack confidence in yourselves? ” 
he asked. 

Speaking to the U.S. Chamber 
of Commerce and the Washing- 
ton Ebcport Council, Mr Tebbit 
stressed that he was doing 
some “ frank thinking aloud ” 
as a firm believer in the British- 
American relationship. 

The mast persistent source of 
tension, he said, was the extra- 


territorial reach of U.S. laws. 
Asking how the U.S. would re- 
act if Britain tried to control 
the conduct of UK companies 
in America, he said: “For the 
moment, the best we can do 
perhaps, is to keep our dis- 
agreements to a minimum by 
frequent and realistic discus- 
sion.'' 

The Secretary of State also 
rebutted U.S. criticisim of 
Europe for failing to adjust 
rapidly enough to economic 
circumstances. Mr William 
Brock, U.S. Special Trade Re- 
presen taUve, had accused the 
Europeans of " just going their 
merry ways,” he noted. 

“ At least we in the UK have 
not financed our merry-making 
by growing budget deficits." 

Even the U.S. had policies to 
ease the social strains of struc- 
tural adjustment: Its defence 
procurement, spending on new 
technology development, de- 
regulation to increase U-S. com- 
petitiveness and restraint agree- 
ments with the Japanese to pro- 
tect the domestic automobile 
industry. 

“ I am not making any judg- 
ment on these policies as such. 
But I do find it hard to accept 
charges against the Europeans 
of Industrial targeting, especi- 
ally in those sectors where the 
prospect of a U.S. world 
monopoly seems to be met over 
here with bland indifference or 
even positive enthusiasm.” 

Editorial Comment, Page 10 


By Ian Hargreaves 

OPEC COUNTRIES, faced with 
weak prices for internationally 
traded natural gas, can be 
expected increasingly to find 
domestic uses for their gas pro- 
duction. according to an Econo- 
mist Intelligence Unit resort 
published today. 

The report points out that ten 
important gas projects, either 
operational or planned, have 
already been dropped. The 
latest casualty is the AJgerian- 
U.S. Trunkline project. 

" Out estimates suggest that 
given prevailing natural gas 
prices, a new Opec export pro- 
ject in West Africa or the 
Middle East would at best yield 
a tiny positive netback to the 
exporters and. at worst a signi- 
ficant negative one.” the report 
says. 

According to the ETU, the 
cost of delivering Opec natural 
gas ranges from S4 per million 
British Thermal Units (btu) by 
pipeline to $5.25 per m btu by 
tanker. It puts the weighted 
average price of internationally 
traded gas at $4 per m btu at 
the point of delivery. 

Although the authors argue 
that the supply demand picture 
will tighten by the end of the 
1980s, leading to a shortage of 
gas, they suggest that many 
Opec countries will concentrate 
upon a strategy of using their 
gas at home, rather than export- 
ing it. 


World natural gas: What rolr tor 
Opae? EIU, Spencar House. 27 St 
Jamas' s Plata. London SW1A 7 NT. 
£120 (S240f. 


" THE TROUBLE with you 
British is that you don’t try 
hard enough. The Japanese 
market is wide open, but you 
don’t study the market in 
depth; you don't adjust your 
1 products to our needs; you are 
not competitive on price and 
delivery.” 

I have heard this accusation 
so often that 1 have become 
used to it. I produce all the 
counter arguments: our exten- 
sive efforts to increase exports 
to Japan; the increasing 
number of resident British 
businessmen: the proliferation 
of trade missions; the growth 
in British participation in 
Japanese trade fairs; the 
success stories of some British 
companies in Japan; and our 
technological advantages, our 
improved productivity, greater 
reliability, and reduced 
inflation. 

I note that Japanese tariffs 
(with some exceptions of 
importance to us) are relatively 
low and that liberalisation 
measures have improved the 
climate for British exporters: 
but I point out. too, that 
, modern Japanese Industry 
1 developed behind a most effec- 
tive protectionist system, and 
that liberalisation came only 
when Japanese companies had 
largely sewn up the market. I 
note the Japanese wish fqr 
self-sufficiency and the weak- 
! ness of the yen which does not 
reflect the strength of the 
Japanese economy. 

But even if we are doing a 
great deal, are we doing 
enough? The answer is un- 
fortunately that in some cases 
we are not. 

There are still some large 
British companies with competi- 


tive products whose efforts do 
not match the requirements of 
the Japanese market. A num- 
ber still do not have their own 
representatives ixt Japan and try 
to cover Japan either by visits 
from London or from other Far 
Eastern centres such as Hong 
Kong. 

The company may say it can- 
not afford an office in Tokyo 
unless it has enough business 
with Japan to cover the over- 
heads. But adequate business 
may well only be found as a 
result of opening an office. 


turers not foresee the demand 
for video cassette recorders and 
digital audio discs, and start to 
meet the home demand before 
the Japanese could step in? 

The Japanese are also right 
in criticising foreign business- 
men for not studying the 
Japanese system in sufficient 
depth. 

There are regrettably few 
British businessmen with an 
adequate knowledge of the 
Japaneset language. I find it 
depressing to meet British 
businessmen who have spent 


Sir Hugh Cortazzi, who retires this month as 
British Ambassador in Tokyo, gives his view 
why UK companies should establish their 
own eyes and ears in Japan so as to better 
compete in Japanese and third country markets 


Agents are no long-term sub- 
stitute for a permanent 
presence by larger companies, 
although if properly supplied 
and guided they can be very use- 
ful. 

The larger company not 
established here needs to ask 
itself whether it can afford not 
to have its own eyes and ears 
in a country whose industry and 
exports are not only growing 
fast but are also almost cer- 
tainly competing effectively at 
least In third markets if not in 
Britain Itself. 

We surely need to know more 
about new Japanese products 
which may at any time Rood our 
own markets. Why, for in- 
stance, did British manufac- 


much longer than the 15 years 
I have spent in Japan and 
who cannot string more than a 
few simple Japanese words 
together. While there is an 
increasing number of Japanese 
businessmen who speak 
English. they are not 
necessarily in the most influen- 
tial positions. 

It is equally essential to 
understand the background and 
the attitudes which derive from 
Japan's history and culture. 
Some British companies are 
taking advantage of the EEC's 
scholarship programme for 
Japanese language training, but 
this is not enough. I should like 
to see a better dialogue 
between British industry and 


British universities .with 
Japanese studies courses, so 
that the universities can better 
meet the needs of industry and 
more suitable young people 
can be induced to study 
Japanese. 

Japanese industry is not 
unbeatable. We must firmly 
reject the defeatist attitude 
which says that we can't com- 
pete with Japan. The fact Is 
that we not only can compete 
effectively, but we must. 

Japanese society has its 
weaknesses as well ag its 
strengths. Our scientists and 
engineers are everx' bit as good 
as theirs, and probably more 
inventive. Given the capital 
investment and the will, we can 
make products as good if not 
better than Japanese industry. 
Any attempts to isolate our- 
selves permanently from 
Japanese competition would be 
self-defeating. The sooner we 
reach the stage where Japanese 
self-restraint measures are no 
longer needed, the better for 
all of us. 

If we are to get into the 
Japanese market in a big way. 
there is no substitute for 
British capital investment in 
manufacture, distribution and 
marketing in Japan. This is not 
easy to arrange, but is becoming 
increasingly possible. 

Japanese management will 
welcome foreign participation 
only if it feels certain that the 
foreigner will respect Japanese 
ways, including the life-long 
employment system. 

The fundamental problem Is 
to find the right Japanese 
partner, and it is only possible 
to do this by being here. 


U.S. takes over as India’s 
leading trading partner 


8Y JOHN ELLIOTT IN NEW DBJil 


Mega-project lending 

ISABALANONGACT 
LEW BANKS HAVE MASTERED. 

HAS YOURS? 


AA If you have ever been 
r Jr ™ involved in oroiect 


involved in project 
financing which rea 






BWWW financing which requires 
loan syndication, you know 
it’s not a two-step process. Rather, 
it is a simultaneous, creative 
interaction between two spheres 
of knowledge which must be 
brought into balance. 

Simply put, a project 
loan must be designed to meet 
the criteria of both buyer and j 

seller, at a price which fulfills £ 
the objectives of both. It’s a p 
balancing process - both an X 
art and a science - at which X 
Bank of Montreal excels. We I 


have compiled an impres- 
sive record of syndicated 


sive record of syndicated 
financings for major pro- j 
jects. But, more important- i 
1 y, we have earned the Jj 

respect of our peers 
among international 
lenders who have consis- ^ ^ 
tently voted us one of the 
most professional syndicate " 
managers in the business. 

On one side, 
we have the proven ■’ 
expertise required to accur- 
ately assess technical risk, 
the financial engineering skills 


to structure the loan, and a capital 
base large enough to make a 
major underwriting commitment 

On the other, 

Bank of Montreal specialists in 
loan syndication have the global 
experience and professional re- 
spect of key project banks, as well 
as up-to-the-minute awareness 
of their current lending posture. 

That’s where the balanc- 
ing comes in. Our team carefully 
j weighs all these factors to custom 
\ design a proposal which meets 
I the requirements of acceptable 
Q risk and yield. Then they select 
0 a banking group so that it forms 
n a broad, flexible base of sup- 


THE U.S. last year regained its 
position as India’s most Impor- 
tant trading partner after being 
dislodged from the lead by the 
Soviet Union in 19S1 and 1982. 

Two-way Indo-U.S. trade 
totalled a record of just over 
S 4 bn with India’s exports ex- 
ceeding its imports for the first 
time since 1978. 

This was mainly caused by a 
major increase in U.S. pur- 
chases of quantities of crude 
oil surplus to India's domestic 
refining capabilities. Although 
India is only about 70 per cent 
self-sufficient i.n oil and imports 
considerable quantities from the 
Soviet Union and elsewhere, it 
does not have enough refining 
capabilities yet to handle all its 
own domestic output and so 
exports certain grades. - 

In the first ten months of last 
year, the U.S. bought some 
S678m in crude, compared with 
$303tn In the same period of 
1982. 

This trend continued until 
the end of the year and helped 
boost India's total exports to 
the U.S. to $2.2bn. according 
to figures published yesterday. 


This compared with only $1.4bn 
in 1982. Its imports from the 
U.S. rose to $1.8bn from $1.58bn 
in 1982. 

The balance of trade this 
produced in India's favour of 
$370m was the first since 1978. 

Compared with the $4bn total 
trade with the U.S.. India's 
trade with the Soviet Union 
reached only S3.1bn in 1983 and 
would have been less if the 
Soviet Union had not agreed 
during the year to increase its 
exports of oil to India from 
2.5m tonnes of crude oil to 
3.5m tonnes. 

Contracts have just been 
signed in Delhi for India > 
import 3.5m tonnes of crude ! 
and 2.75m tonnes of oil pro- 
ducts from the Soviet Union 
this year in line with a trade 
protocol agreed in December. 
The protocol's target for Indo- 
Soviet trade this year is $3.84bn. 

The figures illustrate the 
strength of India's commercial 
links with the U.S. at a .time 
when Mrs Gandhi's Government 
is unhappy > *v many U.S 
policies and when it had close 
contacts with the Sc % let Union. 


Czechs seek 4.6% growth 
In hard currency exports 
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both vour short term needs 
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0 T weighing the capabilities of 
r a project bank. 
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Bank of Montreal 
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Project Finance, Merchant 
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Place, Toronto, Canada. 
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BY LESLIE COLITT IN PRAGUE 

CZECHOSLOVAKIA is optimis- 
tically predicting a 4.6 per cent 
growth this year in exports to 
the West, a target which some 
officials believe to be unrealis- 
tic but one which reflects the 
country’s determination to 
eliminate its hard currency 
debt 

The Comecon country, which 
has suffered an overall deterio- 
ration in its terms of trade, last 
year saw exports to tire rest rise 
0.5 per cent, a recovery from 
a fall of 1.5 per cent in 1982. 
At the same time, imports from 
the West in 1983 continued 
their slide and were down by 5.5 
per cent 

Last year’s small export 
recovery and this year’s target 
appear to mask serious difficul- 
ties with traditional Czech ex- 
ports. 

Mr Pavel Trcka, director of 
the Czechoslovak Foreign 
Trade Ministry’s policy section, 
noted that prices were 
depressed for 60 per cent of the 
country's exports to the hard 
currency area. These included 
products in oversupply such as 


timber oil products, coal, basic 
chemicals and steel. Tradi- 
tional Czech exports such as 
textile machines, foodstuffs and 
glassware were becoming diffi- 
cult to sell in the West even in 
the best of years, which 1983 
was decidedly not. 

Prague's trade with its two 
leading Western partners. West 
Germany and Austria, reflected 
the struggle to sell ever more 
goods in the West at relatively 
low prices. 

Mr Trcka noted that the 
reason why Czechoslovakia’s 
traditional exports of mechani- 
cal engineering products, still 
the backbone of its exports to 
Comecon, are hard to sell in 
the West is that the country 
produces too wide a range of : 
products ranging from aircraft 
to nuclear reactors without 
enough specialisation. 

This in turn results from the 
seemingly endless demands of 
the Soviet Union and Its 
partners for long production 
runs of the same types of equip- 
ment. 


Guatemala, 
Honduras 
settle debt 


dispute 


By Robert Graham. 
Latin American Editor 


We are pleased to announce that 


Frank V. Nolan 


GUATEMALA AND Honduras 
have patched up trade differ- 
ences enabling them to re- 
open their borders which 
have been closed for alttovt 
two months. The dispute 
hinged on Guatemalan con- 
cern about overdue trade pay- 
ments owed by its Central 
American neighbours. 

According to reports from the 
Honduran capital, Teguci- 
galpa, Guatemala has accepted 
a 50-day grace period for the 
payment of goods sold. Two 
months ago Guatemala tight- 
ened up import licences and 
decreed that all exports to 
the Central American nations 
be paid in bard currency 
within 45 days. 

Arrears owed to Guatemala are 
reckoned to be nearly SSOOm, 
equivalent to one year’s 
exports to the countries of 
Central America. By intro- 
ducing the new system, the 
Guatemalans hope to recoup 
some of these debts and at 
the same time wring conces- 
sions for more favourable 
treatment. 


However, Guatemala accounts 
for almost half the 8730m 
trade within the region. Its 
neighbours, hard hit by reces- 
sion and the problems caused 
by conflict in the region, 
sought to protect their own 
industries. Guatemala, for 
instance, has traditionally 
been the main source of 
imported raw materials as 
well as such processed pro- 
ducts as fertilisers and* insec- 
ticides. It also is an impor- 
tant supplier of agricultural 
produce. 

Nicaragua, which has the largest 
outstanding debt with Guate- 
mala, came to an agreement 
on phased repayments .in De- 
cember. It was followed by 
Costa Rica. But Honduras 
and El Salvador decided in 
December to close their bor- 
ders in retaliation. This led 
to a big pile-up of lorries on 
either side of Guatemala's 
land frontiers with these two 
countries and the destruction 
of perishable goods. El Sal- 
vador, which relied heavily 
on Guatemalan vegetables, 
was obliged to search else- 
where, reviving such trade 
with Honduras. This had 
been baited since the 1969 
border war with Honduras. 


Guatemalan losses as a result 
of the border closure were 
estimated at nearly S40m a 
month. Settlement with Hon- 
duras is expected to lead to 
a rapid resumption of trade, 
but Honduras failed to get 
the terms it sought. Origin- 
ally it was seeking 120 days’ 
grace in payments. 


Brazil offers 
cut in steel 


exports to U.S. 


By Andrew Whitley in 
Rio de Janeiro 

BRAZIL HAS told the U.S. it 
wants to negotiate a volun- 
tary reduction in its , steel 
exports, in return for the lift- 
ing of U.S. “ anti-dumping ’* 
suits and levies, on the lines 
of the pact reached last year 
between the U.S. and the 
EEC 


The Brazilian proposal, made 
during a visit to Washington 
earlier this week by Sr Joao 
Camilo Penna, the Industry 
and Commerce Minister, 
coincided with an announce- 
ment by the U.S, Commerce 
Department that further 
categories of Brazilian steel 
products would be subject to 
import deposits; this time of 
27.4 per cent. 

The rapidly expanding 
Brazilian steel industry — 
which saw its exports to the 
U.S. last year leap from 
537,000 tonnes to 900,000 
tonnes — has now suffered 
three separate applications of 
adidtional duties ranging up 
to 100 per cent, at the hands 
of the U.S. in 10 days. More 
suits submitted by threatened 
U.S. steelmakers are to be 

„ decided in the coming weeks. 
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Sinclair plans 
£100 receiver 
for satellite TV 


GECto 

market 

Dragon 

computers 


BY «JA$ON CRISP AND RAYMOND SNODDY 

SIR CUVE SINCLAIR, Britain’s The BBC has become increasingly 
leading electronics entrepreneur, nervous about DBS, which could 
plans to produce low-cost receiving cost it E350m over a seven-year re- 
equipment Tor direct broadcast by riotL 

satellite (DBS) which could radical- Sir Clive said; "We are very exrit- 
iy alter the prospects /or the pro- ed about the possibilities - the 
posed television service. skills needed are a very good fit 

Sir Clive says he could produce with our existing businesses and re* 
On adaptor for an ordinary televi- search programmes." 
sion which would enable it to re- Sinclair Research is interested in 
cetve the programmes for just £100. DBS being used to start a high-reso* 
Other manufacturers planning to hition television service in the UK 
make DBS reviving equipment, which would give a higher quality 
such as Thorn EMI and GEC-McMi- picture, on a screen closer to the 
chael. have been quoting prices shape of a cinema's, 
from £400 to £500. Sir Clive claims he could produce 

Sinclair Research, Sir Clive’s a high-resolution television, corn- 
company, has a history of prod lic- plete with DBS receiver, for about 
mg low-cast products. It produced £500. 

the world’s first computer costing His company will develop the re- 
Jess than £100 and now sells a mic- cervers providing the BBC and i mic- 
rocomputer for £40. Recently Sin- pendent televison go ahead with 
clair Research launched a pocket- plans to start a DBS service. Sir 
sized black and white television at Clive met Mr Stuart Young, chair- 
£80, significantly less than its main man of the BBC, last month and 
Japanese competitor. . was asked to draw up plans as 

The potentially high cost of the quickly as possible. He has also vis- 
equipment needed to receive DBS ited the research and engineering 
television has been one of the big- laboratory of the independent 
gest hurdles facing the BBC and in- Broadcasting Authority (IBA) to 
dependent television companies, discuss detailed specifications. 
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THE GENERAL .Electric Company 
(GEC) is to enter the home compu- 
ter market by taking over the sales 
and marketing of products made by 
Dragon Data, the South Wales man- 1 
ufacturer which was saved from 
threatened bankruptcy last year. 

GEC-McMlchael GECs consum- 
er products arm. will be responsible 
tor sales of Dragon's range in Brit- 
ain and Ireland. No equity link is 
planned. 

Dragon has made 28 of its 178 
workers redundant. Mr Brian 

Moore, managing director, said the 
cuts were necessary to adjust to 
realistic production levels and were 
not connected with the agreement 
with GEC-McMichael. 

The company expanded its work- 
force early last year on the basis of 
turnover forecasts which it failed to 
meet It expects its marketing to be 
substantially strengthened by the 
agreement with GEC-Mc Michael, 
which distributes consumer prod- 
ucts through several thousand UK 
retail outlets, including chain stores 
and independent dealers. 

• MORGAN GRENFELL, the Lon- 
don merchant bank, has told the 
Government in a confidential re- 
port that it believes the Crown 
Agents be privatised. The bank 
was asked to review the future of 
the Agents who for J50 years have 
procured goods and services for 
overseas governments. 

• BRITAIN can expect sustained 
economic growth over the next few 
years with real GDP rising by an 
average 2.4 per cent a year up to 
1988, Mr David Kern, chief econo- 
mist of National Westminster Bank, 
says in the bank’s economic review. 
Expansion at this level will put the 
UK marginally ahead of other EEC 
countries, he adds. 

• EXPORTS of British scrap metal 
reached a record 3.8m tonnes in 
1983. For the first time UK scrap 
merchants sold more abroad than 
in the domestic market 

• RANGE ROVER sales in contin- 
ental Europe last year reached a re- 
cord 5.424 vehicles worth more than 
£60m. UK sales of 2,991 were also 
the highest on record. 

• MK ELECTRIC, the UK maker of 
electrical wiring parts, has signed 
an agreement with Siemens, of 
West Germany, to make miniature 
circuit breakers in Britain. 


UK NEWS 


MPs in new dispute 
over signals centre 


BY OUR PARLIAMENTARY STAFF 


THE GOVERNMENT came under 
strong pressure in the House of 
Commons yesterday for a full de- 
bate on its refusal to allow the head 
of its secret communications head- 
quarters (GCHQj to give evidence 
to a committee of MPs. 

The all-party employment com- 
mittee had wanted to question Mr 
Peter Marychurch, the director of 
GCHQ, which is at Cheltenham in 
the west of England, about the Gov- 
ernment's plans to withdraw the 
right of staff there to belong to a 
trade union. The Government also 
refused to allow Mr Jack Hart the 
leader of the staff side in pay nego- 
tiations at GCHQ, to give evidence. 

The Government made clear that 
MPs would not be allowed to ques- 
tion the two men because of a con- 
vention exempting security officials 
from parliamentary inquiries. 

Mr John Gorst, a Conservative 
MP and member of the committee, 
described the Government's rea- 
sons for the ban as “totally spuri- 
ous." Mr Peter Shore, the shadow 
Leader of the House, said there was 
widespread concern among MPs on 
the issue. Other MPs complained 
that the Government was under- 
mining the authority of the select 
committee system. 

Mr Gorst also claimed that a min- 
ister and parliamentary party offi- 
cials had put pressure on him and 
other Tory members of the commit- 


tee to Influence the conduct of its 
inquiry. His accusation came as yet 
another embarrassment to the Gov- 
ernment, at a time when there is 
widespread dissatisfaction on both 
sides of the Commons at fhe way it 
has handled the matter. 

Mr Gorst' s allegation was made 
as the committee began its ques- 
tioning of Sir Geoffrey Howe, the 
Foreign Secretary, and Mr Tom 
King, the Employment Secretary. 

Both ministers defended the Gov- 
ernment's decision to ban union 
membership at Cheltenham. Sir 
Geoffrey said the Government had 
discussed the possibility of a ban in 
1981 and 1982 after union disrup- 
tion at the centre. It had not then 
been practicable to act until the ex- 
istence of the secret headquarters 
became public knowledge after the 
case of Geoffrey Prime, a GCHQ 
worker who was convicted of spy- 
ing. 

The Foreign Secretary said there 
was no question of the ban . result- 
ing from pressure from the U.S. "It 
was a British decision by a British 
Government for British reasons." 

Sir Geoffrey said his mind would 
not be “totally and irrevocably 
closed" when he and the Prime 
Minister met the Civil Service 
unions to discuss the ban. But he 
made it clear there was no intention 
of revoking the decision. 


Stores examine Thai 
‘sweated labour’ claim 


BY USA WOOD 

SHIPMENTS of clothing from Thai- 
land have been suspended by one of 
Britain’s leading mail order compa- 
nies while investigations are made 
into allegations that factories there 
are using sweated labour. 

The claims were made in an inde- 
pendent television programme 
World In Action, shown on Monday 
night The film accused several 
British clothing companies of using 
factories in Thailand where child- 
ren aged between 12 and 14 worked 
15 hour days and often fell asleep 
over their sewing machines. Wages 
were said to be £1.50 a day. 

Great Universal Stores, which 
has 40 per cent of the British mall 
catalogue market said: “We do not 
place orders with manufacturers in 
Thailand. All purchases are made 


through DodwelTs, the worldwide 
agents. We have instructed them to 
suspend all shipments until we are 
satisfied they are placing contracts 
with manufacturers that comply 
with Thai regulations." 

Littiewoods, another major stores 
group and mail order concern, and 
C & A Modes, the fashion stores 
group, were also mentioned in the 
film as buyers of clothing from 
Thailand. Both companies said yes- 
terday that they would be making 
investigations. 

Thai clothing imports are small 
in terms of Britain's worldwide 
trade in textiles. Purchases of knit- 
wear from Thailand in 1982, for ex- 
ample. were worth £3.3m compared 
with £39m from South Korea and 
£33m from the EEC. 



Inquiry 
urged into 
Lloyds 
bank stake 


Second yard rejects 
productivity deal 


BY OUR LABOUR STAFF 

WORKERS at Britain’s biggest 
shipyard, Vickers at Barrow-in- 
Furness, yesterday became the sec- 
ond group of British Shipbuilders’ 
employees to reject a proposed £7- 
a-week productivity deal. 

A meeting of 8,000 manual work- 
ers at the warship-building yard 
voted to follow the example of Yar- 
row on the Clyde and to try to pur- 
sue their own wage claim. 

Mr Mike Hubbold, chairman of a 
Vickers worker committee, said 
changes in working practices 
sought were unacceptable. He be- 
lieved that any agreement now on 
reforms would weaken the unions’ 
bargaining position when Vickers 
was privatised, as the Government 
proposed. 

Vickers said that privatisation 
was not imminent and should not 


hare been a factor in the negotia- 
tions. 

Workers in each of the state- 
owned yards must agree to the deal 
by tomorrow to quality for the rise, 
their first for 21 months. 

• British Rail (BR) is once again 
trying to secure long-promised im- 
provements in productivity from its 
unions as part of this year's deal for 
an annual pay increase for 160,000 

railway workers. 

BR says that failure to deliver 
promised improvements may jeop- 
ardise its three- year corporate plan 
for the industry. Indications are tat 
BR will again take a tough line in 
this year's pay bargaining. 

Rail unions will next month 
launch an “alternative strategy" for 
tbc network and propose a sustan- 
tial cut in rail fares. 


BL drops Triumph name 


By Margaret Hughes 

RECENT MOVES by Lloyds 
Bank to increase its stoke in the 
Royal Bank of Scotland should 
be referred to the Monopolies 
and Mergers Commission, the 
Office of Fair Trading (OFT) said 
yesterday. 

Recommendations by the OFT 
are not automatically accepted 
by the Government, but the ad- 
vice is usually accepted in the 
absence of exceptional 
circumstances 

Under the Fair Trading Act, 
the OFT is required to investi- 
gate any acquisition involving 
05m or more. Lloyds Bank spent 
£23m in December last year In 
lifting its Royal Bank stoke from 
16.4 lo 21.3 per cent 

Lloyds described this as a 
purely defensive move to protect 
its aim of acquiring full owner- 
ship of Lloyds and Scottish, the 
finance house in which it bolds a 
60J per cent stake. 

The move annoyed the Royal 
Bank, however, because of a lack 
of warning and explanation of 
Lloyds* intentions. 


BY JOHN GRIFFITHS 

TRIUMPH, one of Britain's most fa- 
mous car names, is to disappear. 

Austin Rover, the volume car di- 
vision of the state-owned vehicle 
maker, is drop the name from its 
range later this year. 

At present it survives only on the 
Acclaim model which is built under 
licence at Cowley. Oxford, from 
Honda, the Japanese maker, whose 


own version of the car is colled Bal- 
lade. 

A replacement for the Acclaim, to 
be built at Longbridge. Birming- 
ham, will be called the Rover Ac- 
claim. 

Triumph trill join Morris, Riley 
and Wolseley among the badge 
names which have been discarded 
since the early 197us. 



The BMW 4 door 3 Series. 


TAKE A BMW ABROAD. LEAVE THE TAX BEHIND. 


If you’re going to work abroad, or you're a specifications, in either left, or right hand drive, 
visitor from overseas, you're entitled to a unique And should you decide against taking the 
going away present. A tax free BMW. car immediately, we’ll take care of insurance 
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NEW GUARANTEED PARCELS SERVICE 

LONDON-BRUSSELS/AMTWERP 


Red Star, Britain’s fastest and most reliable 
parcels service, has now added Brussels 
and Antwerp to its list of destinations. It’s a 
guaranteed service, operating to a disci- 
plined timetable that ensures your parcels 
and documents get from over here to over 
there- overnight. 

Simply deliver parcels up to 50kg in 
weight to Victoria Station before 18.00 and 
they will be speeded to Brussels or Antwerp 
in special security sealed containers. 

Parcels are ready for collection at 
Brussels Midi or Antwerp Central stations 
by 12 noon next day. Consignments up to 
30 kg can be delivered direct to addresses 
within the city limits also by noon for a 
small surcharge. 

For further details, send off the coupon or 
phone Teledata (01-200 0200) now. You’ll 
receive a comprehensive information pack 
including special introductory money-off 
vouchers. 


[~To: Red Star Europe, Room 013, Eversholt House, 
| 163-203 Eversholt Street, London NW1 1BG. 


Name:. 


Company:. 

Address:— 


Postcode: 
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EDITED BY CHRISTOPHER LORENZ 


Reaching the high-spenders 
press and TV can’t reach 

Antony Thorncroft reports on commercial sponsorship of pop 


LAST Christmas, Duran Duran, 
favourite band of young teen* 
agers, and the Police, tops 
among their elder brothers and 
sisters, each gave a series of 

concerts at London’s Wembley 

Arena. Apart from being total 
sell-outs, the events were signifi- 
cant for the degree of big com- 
pany involvement in a pop 
occasion of this kind. 

For both were sponsored: 
Sony backed the national tour by 
Duran Duran and Guinness 
supported the Police. The com- 
panies are coy about their 
actual investment, but when the 
promotional expenses are added 
to the straight cash in hand for 
the bands, neither company 
would have had much change 
from £60.000 — and the final cost 
could be much higher. 

At last, as these cases show, 
British companies are jumping 
on the bandwagon pioneered in 
the UJ>. — reaching the youth 
market through pop music. 

In the US. Pepsi Cola is back- 
ing Michael Jackson to the tune 
of around 58m to spearhead its 
attempt to overhaul Coca-Cola. 
The money will be spread 
between a commercial featuring 
the young super star, publicity 
for his tour which carries the 
Pepsi name, and a fee. Coca- 
Cola has responded swiftly by 
sponsoring the American tour 
of Duran Duran. 

Jovan. the toiletries company, 
has spent heavily, underwriting 

the American tour of the 
Rolling Stones and making a 
deal with Kenny Rogers where- 
by it names new brands after 
his songs. Canada Dry has 
forged links with Danyl Hall 
and John Oates at an estimated 
cost of $2m, and Stevie Wonder 
picked up at least $lm from 
plugging TDK -tapes. 

Sponsorship of pop in a sig- 
nificant way in the UK began 
in 19S0 when Levi's financed a 
series of concerts at the Rain- 
bow in north London. A year 
later the jeans company offered 
a free album to customers and 
in 1983 backed Roxy Music’s 
tour. Last year it was associ- 
ated with David Bowie in the 
UK 

The marketing attraction of 
pop music is that it gives access 
to young consumers through 
their main preoccupation. They 
are low viewers of television and 
casual readers of newspapers 
but they axe committed to pop. 
They also have relatively high 
disposable incomes; so the 
banks and the building socie- 
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ties, the soft drink and confec- 
tionery manufacturers, the 
clothing, hi fi and toiletries com- 
panies, are examining the pop 
world. 

West-Naily, the marketing 
consultants, which prospered 
on the sponsored sports boom, 
has been quick to set up a sub- 
sidiary to fix deals between pop 
stars and business, and 1984 
could well be the breakthrough 
year for a new marketing 
phenomenon. 

West-Nally negotiated the 
Duran Duran deal with Sony, 
and David Wallis of the con- 
sumer durable group is happy 
with the results. “It worked 
at three levels. We were able 
to put the name across at the 
concert venues, with posters of 
the band carrying the Sony 
name, plus a free tape in the 
programme. Secondly, we could 

interest 2,500 dealers in an in- 
store promotion in the vital pre- 
Christmas period. Finally there 
was a wide media coverage of 
our connection in local and 
national press, and radio, linked 
to competitions.” 

The feedback from the Sony 
sales force and its dealers is 
“ positive ” and the company is 
looking for a similar pop link 
this year. 

For Guinness the investment 
in the Police is part of its 
attempt to change the market 
for its product rather than to 
increase brand awareness. For 
many years it has been seek- 
ing younger drinkers (includ- 
ing women) and now, with an 
expanded promotional budge*, 
it 4s also actively associating 
with youth activities through 
sponsorship of Queen’s Park 
Rangers FC and by the sponsor- 
ship of a “DJ of the Year” 
competition. 

The Police, a very commer- 
cially minded bond, approached 
Guinness, which ran the UK 


tour sponsorship through its 
Guinness Superlatives book 
division to avoid criticism of a 
drink company supporting a 
youth interest Spot research at 
the concerts suggested that 95 
per cent of tbe audience was 
aware of the Guinness sponsor- 
ship and the company hopes to 
maintain its relationship with 
the Police. 

As in sports sponsorship com- 
panies would ideally like more 
than just an association with a 
national tour: they would like 
television exposure. West-Nally 
is currently handling negotia- 
tions for the Police’s next video, 
made to promote their new re- 
cord. To finance the cost of the 
video the product of a sponsor 
would be featured in the film. 
A Police video would command 
worldwide TV coverage and so 
would the product But the 
cost could be £100,000. 

So far the potential in linking 
marketing and pop has hardly 
been touched, there are prob- 
lems. The record companies do 
not like tbeir top bands being 
taken over by other manufac- 
turers, especially if, like KMT, 
they are multi-product multi- 
nationals and there is a good 
chance the manufacturer may be 
a competitor. 

Tbe major bands though, are 
powerful enough to ignore their 
record companies. 

It is only the most successful 
bands that are attracting atten- 
tion, although competitions 
could be organised to develop 
new groups. Marketing com- 
panies might also examine the 
possibilities of promoting 
venues, and putting on events 
at discotheques. In the U.S. 
marketing executives have 
moved into pop in a big way; 
in the UK the scope, and the 
pitfalls, are still being tenta- 
tively examined. 





IF COMPETITION Is the fuel 
at marketing, keeping tats on 
rival companies becomes the 
business of every serious 
marketeer. 

One way for companies to 
track competitors' move- 
ments is by monitoring their 
advertising. This can now 
be more easily achieved 
with Adtraek, a pan-Euro- 
pean advertising monitoring 
service. 

At the moment. Adtraek 
follows the press sector only 
— though television ads are 
planned — with some 22 
product categories in 1,200 
publications currently being 
monitored in 13 countries. 

Category by category 
monthly reports are produced 
showing brand by brand 
summaries of European 
expenditure, detailed country 
advertising schedules and 
photocopies of new cam- 
paigns- 

Adtraek is based an New- 
castie-upon-Tyne (MU burn 
House, Dean Street, telephone 
Newcastle 812667) and Lon- 
don (Landseer House, 19 
Charing Cross Road, WC2. 
telephone 01-930 4041) with 
sales offices in Tokyo and 
New York. Annual subscrip- 
tions are £6,600 per category 
with discounts for agencies 
buying in more than one pro- 
duct category. 

• 

“ NEW MEDIA” can confuse 
even the experts, still emerg- 
ing as it is from the chrysalis. 
So Ogllvy & Mather’s just pub- 
lished “ New Media Review 
1984 ” — a plain man’s guide to 
the developing potential of 
television on the continent — 
looks set to become- a ready 
reference guide for inter- 
national advertisers. 

Clearly and concisely 

written, the 32-page 

illustrated booklet spells out 
the torrent and potential 
availability of landbased, 

satellite and cable television 
as well as of teletext. View- 
data and video recorders, giv- 
ing details of current home 
penetration plus estimates of 
the situation in 1987 and 1990 
in 16 West European 

countries. 

Available from David Wood, 
O&M, Brett euham House, 
Lancaster Place, London 
WC2. Price $30. Also avail- 
able in French. 

Feona McEwan 


“WHEN ONE of our City of 
London-based rivals heard we’d 
won the account. I gather they 
rang up the AITC and told 
them they must be mad.” 
recalls Charles Hoars mis- 
chievously. 

More than one set of eye- 
brows were raised last autumn 
when Geers Gross West, part of 
the worldwide agency which 
brought you Access’ Flexible 
Friend and Zanussi’s Appliance 
of Science, beat off several more 
fancied and apparently more 
experienced competitors to 
secure the £700,000 advertising 
and PR business of the Associa- 
tion of Investment Trust Com- 
panies (AITC). 

But while the sums involved 
are relatively small at this 
stage, tbe longer term prize is 
potentially much more valuable. 
Far the deal gives Geers Gross 
West— a specialist and autono- 
mously run unit within the 
parent Geers Gross organisa- 
tion — Its first toehold in the 
City and a heaven-sent oppor- 
tunity to demonstrate its skills 
to the increasingly image 
conscious financial services 
sector (AITC members alone 
manage £13bn of assets between 
them). 

‘The City of London is the 
biggest financial centre in the 
world, but it needs to get off its 
bum.” says Hoare, chairman of 
Geers Gross West, provoca- 
tively. Basing his sentiments 
on previous experience as a 
director of two UK merchant 
banks — until last year be was 
managing director of Hong 
Kong-based Ward ley — he adds 
that “the specialist financial 
advertising agencies are mostly 
superficial, do not have an in- 
depth understanding of their 
clients, and, quite frankly, often 
lack any real imagination. 

The AITC account, however, 
is a tough first assignment for a 
newcomer to the field and no 
doubt those specialist financial 
agencies pipped at the post— 
City sources suggest Valin Pol- 
len. Dewe Rogerson, Burson 
Marsteller and Streets Financial 
were among them — will be 
hoping it proves to be one very 
large banana skin. 

The 180 or so UK investment 
trusts — limited liability com- 
panies with their own shares 
which invest in other com- 
panies’ shares — have had (and 
to a large extent still have) a 
rather fuddy duddy image. 
Once the natural home for 
shrewd private investors, they 
lost out badly in the mid-1970s 
wben their declining popularity 
was exposed by the large dis- 
counts that opened up between 
their own share prices and the 
net asset values of their under- 



An assault on 
a staid image 

Tim Dickson on investment trust advertising 


lying portfolios. Poor perform- 
ance was partly to blame but 
unit trusts — which currently 
spend around £6m a year on 
advertising — were increasingly 
grabbing the limelight 
If Geers Gross gets its way, 
that will start to change. For 
a key feature of an imminent 
campaign involving seminars 
and newspaper advertisements 
is an outright assault on unit 
trusts through highlighting res- 
pective performance, charges 
and flexibility. “Unit trusts 
have spent vast sums on publi- 
city in the past few years and 
have been very successful as a 
result.” says Hoare. “We 
believe that investment trusts, 
which are basically appealing to 
the same sort of audience, have 
a very impressive message to 
put across but because under 
company law they are only 
allowed individually to adver- 
tise their results that message 
isn’t being heard. Investment 
trusts, for example, cannot ad- 
vertise their shares in the way 
that unit trusts can sell units 


off the page.” Thus it is the 
AITC, not individual trust com- 
panies, which is mounting the 
new “heart and minds” cam- 
paing. 

The unit trust “bashing” is 
most explicit in a new £50,000 
audio visual which will be 
shown to professional advisers 
and other interested parties at 
a series of conferences and 
seminars up and down the 
country. Zt points out that unit 
trust management charges are 
almost twice those of invest- 
ment trusts, that investment 
trusts* ability to borrow gives 
them greater flexibility than 
their rivals, that they have been 
around longer than unit trusts, 
and that, unlike them, they run 
a fixed pool of money and can 
thus take a long term view. 
Success stories such as Lasmo, 
the oil exploration company, 
and the Sodas tr earn fizzy drinks 
appliance manufacturer, which 
received early backing from 
investment trusts, are used to 
illustrate the potential rewards. 
Last, but not least, the per- 


formance figures; ftB point the 
right way over one, three Ttml 
five years. - 

Besides the seminars and ifo 
newspaper campaign 4^- which 
will feature Hues like; 

Early Birds,” “Semetidnirr to 
Crow About,” "Spread Your 
Wings" and "The Eyes -of a 
Hawk”— a special drive vr&be 

aimed at stockbrokers.'. “What 

we want to try and stop are . the 
stockbrokers who automatically 
put private clients into their in- 
house unit trusts.” Bays Hoare. 

In what is an interesting move 
the AITC plans to puhUgfe the 
names of stockbroking firms 
genuinely willing to. deal- With 
the small investor. Efforts W1B 
also be made to bring invest- 
ment trusts to life by-furtber 
publicity for successful- un- 
quoted companies while indivi- 
dual management groups wiB 
be encouraged to improve com- 
munications with their share- 
holders. “At tbe moment unit 
trust managers are seen to have 
a cosy relationship with tbeir 
unitholders. Too many invest- 
ment trust managers are per- 
ceived as sitting in Ivory 
Towers,” observes Hoare. 

Even before the campaign 
had been developed, however, 
a potential pltfalL.of the AITC 
account was put sharply into 
focus — namely tbe problem of 
dealing with the sometimes con- 
flicting aspirations of members 
of an association. Although the 
£700,000 budget was finally 
agreed by a comfortable 
majority, several management 
groups north of tbe Scottish 
border were apparently scep- 
tical of spending such sums. 
(An Increasing number of 
groups, moreover, has to resolve 
the embarrassing conflict of 
interest of having managers of 
unit trusts as well as invest- 
ment trusts.) 

While the consensus is that 
something radical has to be 
done to entice back loyal private 
investors and fend off insti- 
tutional and corporate pre- 
dators attracted by the high 
discounts, no amount of adver- 
tising can change two things. 

One is the generous market- 
ing allowance which unit trust 
groups pay to intermediaries 
such as insurance brokers 
which advise private clients. 
And the other is the sheer 
simplicity of the unit trust 
concept which is- much more 
readily understood by the man 
In the street 

As one leading unit trust 
marketing man admitted; 
“ Investment trusts in many 
ways are a more attractive 
vehicle than unit trusts. But 
they will never explain to the 
average Investor the complexi- 
ties of discounts and gearing or 
the fact that he can’t neces- 
sarily redeem his investment at 
net asset value.” Over to you, 
Mr Hoare. 


Managing Information 
Technology 

for Strategic Advantage 

A one-week senior executive programme 
29 April-4 May 1984 

With 

Richard Nolan 
Chairman, Nolan Norton & Go., 
fonnorly Professor. Harvard Business School 

Michael Earl 

Fellow. Oxford Centre for Management Studies 

Peter Keen 

Associate, Nolan Norton & Co., formerly Professor, MIT. 

The world's leading organizations are exploiting information 
technology for strategic advantage. This programme for senior 
executives in Information processing and general business 
functions examines how I.T. can be managed strategically 

For more information or for a copy of the brochure, 
describing this programme, please contact: 

Sarah Franklin CsxitTS for 

Oxford Centre for Management Studios 
Knuiington, Oxford OXl 5 NY. England 
Tclepbono (0065) 735422. Telex 83147 Attn. OCMS 


Oxford 


~ Msm»ge»pruxnt 

Studies 


INVEST IN 50,000 BETTER 
TOMORROWS! 

50,000 people M tho United Kingdom suffer tram progressively paralysing 
MULTIPLE SCLEROSIS — the cause and cure d which era atfll unknown 
— HELP US BRING THEM RELIEF AND HOPE. 

Wo need your donation to enable us to cantlnuo our work for the CARE 
and WELFARE OF MULTIPLE SCLEROSIS autforara and to conUeoe our 
commitment to And the cause and cure of MULTIPLE SCLEROSIS through 
MEDICAL RESEARCH. 

Please help— Send a donation today to: 

Room FJL 

The Multiple Sderosb Society of GJJ. and NJ. 
286 Munster Road 
Fulham, London SW6 6BE 



BASE LENDING RATES 


AM. Bank 9 % I 

Allied Irish Bank 9 % 

Amro Bank 9 % ■ 

Henry Ansbacher 9 % 

Arbuthnot Latham 9 % 

Armco Trust Ltd. 9 % 

Associates Cap. Corp. 9J% 

Banco de Bilbao 9 % 

Bank Hapoalim BM... 9 % 

BCCI 9 % 

Bank of Ireland 9 % 

Bank Leu mi (UK) pic 9 % 

Bank of Cyprus 9 % ■ 

Bank of Scotland 9 % 

Banque Beige Ltd. ... 9 % 

Banque du Rhone 10 % 

Barclays Bank 9 % 

Beneficial Trust Ltd.... 10 % 

B remar Holdings Ltd. 9 % 
Brit Bank of Mid. East 9 % 

I Brown Shipley 9 % 

CL Bank Nederland ... 9 % ■ 
Canada Perm’t Trust 10 % 
Castle Court Trust Ltd. 94% 

Cayzer Ltd. 9 % 

Cedar Holdings 9 % 

I Charterhouse Japbet... 9 % 

Choulartons I0J% 

Citibank Savings ffl0j% 

Clydesdale Bank 9 % 

C. E. Coates 9J% 

Comm. Bk. of N. East 9 % 
Consolidated Credits... 9 % 
Co-operative Bank ...• 9 % 
The Cyprus Popular Bk. 9 % ■ 

Dunbar & Co. Ltd. 9 % m 

Duncan Lawrie 9 % 

E. T. Trust 9J% 

Exeter Trust Ltd. 10 % t 

First Nat. Fin. Corp.... 11 % 
First Nat. Secs. LttL... 10i% . 

Robert Fraser 10 % j, 

Grindlays Bank t 9 % § 

l Guinness Mahon 9 % t 


I Hambros Bank 9 % 

Heritable Sc Gen. Trust 9 % 

l Hill Samuel S 9 % 

C. Hoare & Co. f 9 % 

Hongkong & Shanghai 9 % 
Kingsnorth Trust Ltd. 10 % 
Knows ley & Co. Ltd.... 9*% 

Lloyds Bank 9 % 

Mallinhall Limited ... 9 % 
Edward Manson 8c Co. 10 % 
Meghraj and Sons Ltd. 9 % 

Midland Bank 9 % 

! Morgan Grenfell 9 % 

National Bk. of Kuwait 9 % 
National Girobank ... 9 % 
National Westminster 9 % 
Norwich Gen. Tst .. — 9 % 
R_ Raphael Sc Sons ... 9 % 
P. S. Refson Sc Co. ... 9 % 
Boxburghe Guarantee 9J% 
Royal Trust Co Canada 9 % 
J Henry Schroder Wagg 9 % 
Standard Chartered ...|f 9 % 
Trade Dev. Bank 9 % 

TCB ........................ 9 % 

Trustee Savings Bank 9 % 
United Bank of Kuwait 9 % 
United Mizrahi Bank... 9 % 
Volks kas IntnL Ltd. ... 9 % 
"Westpac Banking Corp. 9 % 
Wh I tea way Laldlaw ... 9{% 

Williams Sc Glyn’s 9 % 

Wintrust Secs. Ltd. ... 9 % 

Yorkshire Bank 9 % 

Members of the Accepting Houses 
Committee. 

7 -day deposits 5.5%, 1 -month 
6%. Fixed rate 12 months £2.500 
9% £25.000 12 months 9.5%. 
7-doy deposits on sums of: under 
£10.000 5S%. £10.000 up to £50,000 
6h%, £50,000 end over 7*,%. 

Cell deposits £1,000 and over SH%- 
21 -day deposits over £1.000 E?,%. 
Demand deposits 5**%. 

Mortgage base rate. 


This announcement appears as a matter of record only 


BANCO URQUIJO UNION, S. A. 





“HejustgotaTdemessage. 

» moke things happen in your business, ooli Freefone 29oa 


TELECOM 


PERSONAL 

FINANCIAL 

PLANNING 

it is proposed to publish 
a survey on tbe above 
subject on Saturday, 28th 
April, 1984 

For further details and 
advertising rates, 
please contact: 

NIGEL PULLMAN 
FINANCIAL TIMES LTD 
Bracken House 
10 Cannon Street 
London EC4P 4BY 

Telephone: 01-248 8000 

ext 4063 


has the pleasure to announce 


that on January 1st, 1984 the merger of 
Banco Urquijo S. A. and Banco Union, S. A. was 
completed, the name of the new company is 
BANCO URQUIJO UNION, S. A. 

The new bank has a capital of 23.340 million pesetas, 
customers deposits amounting to 390 billion 
pesetas, and total assets of 740 billion pesetas. 

Banco Hispano Americano, S. A. is the major 
shareholder of Banco Urquijo Union, S. A. owning 
95 per cent of the capital of the new Bank. 


January, 1984 


Banco Urquijo Union, s o 

Banco Hispano Americano Group 
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THE ARTS 


Rents/Lyric, Hammersmith 

Michael Coveney 


A spectator with figure of “ Endymion Sleeping at Mount Latinos ” (2nd century AD) 

British Museum/David Piper 

Artistic bargains in the basement 


Jnst a century ago, the then 
Keeper of Antiquities in the 
British Museum observed bit- 
terly that a number of classical 
sculptures in his care had suf- 
fered from exposure to the un- 
wholesome climate in the 
“sepulchral basement” of the 
museum. In 1884 he recorded 
that “the detriment to the sur- 
face of the sculptures will be 
aggravated year by year till a 
proper room is provided for 
their exhibition.” 

Rehabilitation has been In 
progress for some decades now 
and the cream, aesthetically 
speaking at least, is familiar to 
visitors in that handsome 
sequence of displays that lies 
between Egypt (Itself sorted 
out into streamlined order 
quite recently in Smirke's great 
gallery) and Duveen's mar- 
morlal setting for the Elgin 
marbles (if I may be allowed 
to mention them, for there they 
still are). There has been, how- 
ever, a massive body of witness 
— archeological, historical, an 
integral part of English culture 
of the 18th and 19th century — 
that has been submerged Cram 
view for. many years. Not 
entirely— the Roman busts were 
visible after the war, but gave 
way to postcards. In a sense, 
this was justifiable. The Indi- 
vidual objects were not (are 
not) of the quality that respond 
to the star billing that the lime- 
light of modern display tech- 
niques gives the masterpieces. 
Nevertheless, they are far from 
negligible, and all nraisc is due 
to the Wolfson Trustees for 
sponsoring their rehabilitation 
in the newly converted Wolfson 
Galleries of Classical Sculpture 
and Inscriptions. 

They are. certainly, in the 
basement But a basement now 
entirely wbolesvne and salu- 
brious, dear and clean in pale 
greys, grey-blues, off white. In 
it the objects are ranged. 


refreshingly now almost like 
the old-fashioned image of a 
museum, minus the dust A 
easeful of fragments from 
Ephesus suddenly recalled to 
me my favourite, long-cherished 
but doubtless now defunct pro- 
vincial museum label: “Two 
fragments, perhaps from the 
same column”; though the labels 
here are of course impeccable 
in their accuracy, and the care- 
ful precision of any surmise. 
The core of the collection is 
the formidable accumulation of 
Roman sculptures that one 
Charles Townley started buying 
in Rome in 1768. and which 
he installed in his house in 
Park Street Westminster. An 
enlarged photo of Zoffany's 
enchanting conversation piece 
of 1781 shows him seated there, 
with friends — a well-tended, 
rubicund figure. Homer profiled 
about him, his dog (live) tran- 
quil at his feet and his favourite 
objects congregated on the floor, 
the furniture, the walls. Turn- 
ing from the photo, you sight 
the reality of the pictured 
objects all about you now. from 
the boy with the knuckle-bone, 
his first buy in 1768, to the most 
widely known of his images, the 
version of the Discus Thrower 
(with its bead restored at the 
wrong angle), a late addition 
of 1791. 

It has long been recognised 
that a great deal of what we 
know of Greek sculpture we 
know only from Roman copies, 
versions transposed, often from 
an original bronze rather than 
stone, into the marble beloved 
by the Romans and losing much 
of their subtelty in the process. 
The art-dealings in Rome, 
whence most of Townley* 
objects came, are also under 
investigation. Many of the 
British artists who worked in 
Rome acted as agents for aris- 
tocratic collectors at home, and 


their taste demanded that the 
relics of classical antiquity that 
they acquired should be reason- 
ably complete, rather than mere 
fragments. In Rome (and in 
Britain for that matter) the 
restorers were busy, adding 
especially those extremities that 
are so vulnerable to the shocks 
and vandalism of time — legs, 
arms, noses, head — but also 
patching minor blemishes. In 
many cases such restorations, 
in the course of a couple of cen- 
turies, have weathered into 
somewhat different tone or 
colour than that of the bodies 
on to which they are grafted. 
Patched abrasions on torsos be- 
come as prominent as patches 
on a bicycle tyre. Many restor- 
ations also become disturbing 
— and the restorers were crafts- 
men and artists, often of high 
calibre (Piranesi was one of 
them) — for stylistic reasons, 
in a different visual idiom from 
that of the originals. 

One of the most fascinating 
aspects of this part of the dis- 
play i$ the witness it bears to 
patterns of collecting and the 
movement of taste in the 18th 
cenrury. A singularly delightful 
specimen is the pair of life- 
scale dogs that the Scottish 
artist/dealer Gavin Hamilton 
found in Rome in 1774. first 
nr 2nd century AD. but restored 
to Hamilton’s approval. The 
dogs are idly canoodling, as 
dogs are wont to do, one nib- 
bling delicately at the ear of the 
other. The slightly pained ex- 
pression of the one being 
nibbled is fetching in the ex- 
treme, but a closer look sug- 
gests that its head may not be 
Roman, and that the playful 
sensibility that informs the 
whole group is an index of 18th- 
century temperament. The 
realm that these sculptures in- 
habit, as portrayed by Zoffany 


in 1781, is that of the classical 
dream of the 18th-century 

The acquisitions made in the 
19tb century (the stunning 
revelation of the Elgin marbles, 
unveiled to the British public 
in 1816, apart) were seen in a 
severer archaeological context, 
and most remained unrestored. 
One of the things that invests 
the new galleries with a certain 
surreal charm is the spectacular 
discrepancy of scale. The shelves 
of heads of emperors and heroes 
come in all sizes, and so do 
feet that have lost their owners, 
most spectacularly the colossal 
close-ups of toes, nails neatly 
pared, on which once stood a 
lost gigantic statue in Alexan- 
dria. Inevitably disturbing is 
the room of sarcophagi, remind- 
ing again and again that even 
the tomb is a vanity. Trade in 
(new) sarcophagi was brisk, 
once they came into fashion in 
Hadrian's time early in the 
second century AD, and they 
lumbered across the Mediteran- 
nean from Greece and Asia 
Minor even to the extremities of 
the Roman Empire. There they 
found no enduring rest. On a 
stocky little chest of Ephesian 
marble of the first century AD, 
the message reads: “Anassa, a 
worthy woman, daughter of 
Apollonius. Farewell! " She was 
but starting on her travels. In 
Aix-en-Provence, in the third 
century, the widow Rufina had 
inscribed her certainty on her 
husband's sarcophagus that she 
would lie for ever there with 
him. never to be parted. Only 
the inscription, with a fragmen- 
tary figure, survives, to last in 
the British Museum as long as 
the British Musuem shall endure. 
Meanwhile, these new rooms 
offer not only rich browsing for 
the student and the specialist, 
but strange encounters to startle 
the ordinary visitor sheltering 
from the rain in the streets of 
Bloomsbury outside. 


On its first appearance at the 
Traverse during the Edinburgh 
Festival of 1979, Michael 
Wilcox's Rents came across as 
an ebullient, touching, funny, 
even daring account of homo- 
sexual promiscuity and “trad- 
ing " in the Athens of the 
North. 

The idea of Edinburgh as a 
teeming wacren of rent boys 
.pursued down dark alleys by 
bowler-hatted solicitors who 
raise money for the Scottish 
Minorities Group by giving 
private lieder recitals was as 
delightful as it was refreshing. 
This quality is admirably pre- 
served in William Gask Ill’s 
revival, given on an almost bare 
stage against a dark outline of 
the Princes Street cityscape 
ranging from Calton Hill across 
to the castle. 

A map in the programme 
confirms the topographical 
authenticity rising off the play 
like steam as the two rent boys, 
drama student Phil (Stevan 
Rimkus) and 18-year-old shop 
assistant Robert (Douglas San- 
nachan) juggle customers while 
intermittently surveying their 
own relationship. A triangle is 
formed by the arrival from 



AJatlJir Muir 


Robert McIntosh and Douglas Sanoachan 


Newcastle of a music-loving 
drama lecturer (Paul Jesson) 
whom Phil silkily accosts on his 
first day at the college. 

The gradations of sexual dis- 
play and niggling jealousies are 


beautifully judged by this trio 
of actors and they lend the piece 
its humour and its dignity. Then 
there is the obscenely plump, 
loud - mouthed denim - suited 
Eddie (Kenny Ireland) who 


works in the Golden Egg and 
fulfils a sort of ambiguous 
vigilante function (“Edinburgh 
is - falling apart," he declares, 
running his hands through 
greasy hair and straight down 
onto a bulgingly grubby white 
T-shirt). Eddie is a lover of 
Phil's mother's girlfriend. 

Drifting through the muffled 
pain and casual assignations is 
Robert McIntosh as a variety 
of pimps and clients, including 
the accountant who likes old- 
fashioned things — like Earl 
Grey tea. Sir Walter Scott and 
vaseline. 

With the aid of his designers. 
Dermot Hayes (set) and Andy 
Phillips (lighting), Mr Gaskill 
imposes a low-tech, almost 
bleached colouring. The rent 
boys are obsessively clean and 
both move with a quiet, confi- 
dent grace — until, that is. the 
farcical high-jinks of the latter 
moments. 

The German film Taxi Zum 
Klo was an astonishingly full- 
bodied look at the promiscuous 
gay underworld of the European 
inner city. In its gentler, more 
sedate W 2 y. Rents is as informa- 
tive, surprising, and certainly as 
entertaining. 


George Lloyd/Festival Hall 

Andrew Clements 


With a concert by the London 
Symphony Orchestra, the Great 
British Music Festival began 
the second half of its Inaugural 
season at the Festival Hall on 
Tuesday. In toe programme 
booklet for the series an essay 
by Lewis Foreman surveys 
50 years of British music and 
presumably places the series in 
some kind of perspective. It Is 
a masterpiece of history re- 
written. which could serve as 
a model for anyone faced with 
toe task of explaining away a 
cultural phenomenon that has 
not turned out in the way one 
had hoped. 


The omissions from Mr Fore- 
man's survey correspond largely 
to the lacunae in the festival 
itself. It is quite an achieve- 
ment to discuss the British 
choral and orchestral music of 
toe last 50 years without men- 
tioning Birtwistle, Goehr and 
Lutyens; Maxwell Davies only 
scrapes in as the author of a 
quote from 1959. not from any 
discussion of his music. 

What Great British Music 
Lovers like best of all is to 
rediscover neglected, intensely 
insular figures: Havergal Brian, 
John Foulds and most recently 
George Lloyd, generously 


acknowledged by Foreman and 
whose fourth piano concerto 
received its first performance as 
the centrepiece of Tuesday's 
programme, wedged between 
toe established heavyweights of 
Walton (the Partita for orches- 
tra) and Vaughan Williams (the 
sixth symphony). Lloyd's re- 
habilitation in the past few 
years has been retailed before 
on this page; now one of his 
symphonies has been recorded, 
and some of his concertos are 
reaching toe concert hall. 

I am afraid the reason for 
this return to prominence con- 
tinues to elude me. The fourth 


piano concerto (written in 1970) 
pays its dues to Rakhmaninov — 
the best theme in the first move- 
ment, a broad melody for the 
lower strings with piano 
decorations, would not have dis- 
graced that composer's sketch- 
book — but reveals no character 
of its own. The slow move- 
ment, a steadily accumulating 
procession led by the piano, is 
the most memorable; the first 
movement relies on short-range 
development and a series of 
hazily coloured sequences. The 
finale is “British music" at its 
worst, jaunty and insipid. 


Double Bass/Wigmore Hall 

David Murray 


As a solo instrument, the 
double bass suffers not from a 
lack of range, or flexibility — 
in those respects it is really very 
well endowed, though until the 
last century or so orchestral 
music left it under-exploited — 
but from Jack of repertoire. 
Between a few stunt pieces by 
virtuosi like Bottesini or 
Guarnieri and anodyne salon 
stuff (like cautious cello music) 
there is next to nothing: ambi- 
tious composers didn’t write for 
instruments that boasted so few 


ambitious performers. Now- 
adays the likes of the brilliant 
Gary Karr must delve hard for 
creditable historical pieces, and 
prompt as many modern com- 
missions as they can. 

Thomas Martin’s recital on 
Tuesday with Anthony Halstead 
continuously at toe piano — there 
were no unaccompanied works 
— moved between Vivaldi and 
Bach at one end. and Hinde- 
mith's 1949 Sonata at the other. 
As musicianly exposition, all. 


this was pleasant enough, 
granted a few executive 
smudges (some doubtful pitch 
at the start, a scattering of un- 
intended harmonics) for which 
smooth. near-vocal fluency 
generally compensated. 

Bottesini’s fantasy on tunes 
from La Sonnambula concluded 
the recital with an access of 
vitality, if not the tongue-in- 
cheek playfulness that a 
decorated double bass version 
of “Ah. non giunge! ” surely 
invites. Plainly it is very diffi- 


cult and it had impressive 
moments. For showing off toe 
husky lyrical possibilities of 
the instrument, three Catalan 
song-arrangements by Mompou 
served well. Bach (the Sonata 
in G for viola da gamba) and 
Hindemith got thoughtful, 
tidily shaped performances. Mr 
Halstead's accompaniments were 
excellently lively and alert, 
though for all his tact the soft 
kragen-mutters of Martin's bass 
were sometimes lost to the ear. 


Cold Wars/ICA 

Martin Hoyle 


Saleroom 

Annalena McAfee 


A painting by Jan Matejko, 
After the Duel, dated 1881. sold 
for £12,320 to a private buyer 
yesterday at Sotheby’s morning 
sale of Nineteenth century Euro- 
pean paintings. The price was 
more than 10 times the original 
estimate. 

Karl Stuhlmuller’s .pastoral 
scene On the Wop to Market 
was bought for £11,550 by a 
private buyer and A Busy 
Street, by Adrianus Eversen, 
sold for £8,256. A study by 
French artist Charles Theodore 
Frere, An Encampment ar Khcr. 
near Beirut, was bought for 
£7.150 by a private buyer. The 
same buyer paid £5,500 for A 


Street Scene in Cairo, by Frans 
'Wilhelm Odelmark, which had 
originally been estimated at 
twice that figure. 

The American dealer M Stern- 
berg paid £6.050 for a portrait 
by Bernard Potoasr, A Mother 
and her Children. 

The Japanese department 
store chain Seibu bought a 
coastal landscape by Karl Josef 
Kuwasseg for £5,500. 

The sale, which totalled 
£.'29,944 with 28 per cent bought 
in, was followed by an after- 
noon auction of Twentieth 
century European paintings, 
drawings, watercolours and 
sculptures. 


Shakespeare Prize 
for Sir Colin Davis 


Sir Colin Davis, music direc- 
tor of the Royal Opera, has been 
awarded the 1984 Shakespeare 
Prize in Hamburg for his service 
to music. This prize is given 
by the F. V. S. Foundation of 
Hamburg, to a British citizen 
regarded as having made an 
outstanding contribution to the 
arts within the framework of 
Europe's cultural heritage. Sir 
Colin will be awarded the prize 
in Hamburg on May 30. 

Sir Colin is chief conductor of 
the Bayerischer Rundfunk 
orchestra in Munich. He was 
also the first British conductor 
to appear at the Bayreuth Festi- 


val when he conducted Fried- 
rich's production of TannhSuser 
in 1977. and in 1978 when the 
production was also filmed. 
Many of his disc recordings and 
video films are on release in 
West Germany. 

The Shakespeare Prize, worth 
DM 25.000, is awarded by an 
Anglo-German cultural commit- 
tee and given by the F.V.S. 
Foundation, of Hamburg, which 
was instituted by the shipowner ( 
and grain importer Alfred 
Toepfer. Recent recipients have 
included David Hockney. Doris 
Lessing. John Schlesinger. Tom 
Stoppard. Sir Roy Strong and ! 
Dame Janet Baker. I 


A glass-walled shed, whose 
inhabitants cast shadows any 
German expressionist film 
director would thrill to. 
gradually disgorges three 
women and two men. Black- 
clad, unshod, they emerge to 
the accompaniment of repeated 
fragmented phrases, a distilla- 
tion of conversation in which 
isolated words and sentences 
fieetingly catch the attention. 

They march from one position 
on stage to another, freezing 
into archetypal family groups. 
There follows a series of 
stylised family occasions: a 
stylised Christmas dinner (out 
of tins), the giving of presents 
{identical knives), a stylised 
trip to the seaside. A player 
occasionally reverts to stylised 
childhood, sprawling in sand or 
possibly stylised cat-litter. 

When not pulling stylised 
crackers they deliver the odd 
effective symbolic message: 
musical chairs played by 
increasingly twitchy partici- 
pants to the sound of a news 
bulletin on Greenham Common; 


an inquiring child whose yo-yo- 
like bouncing between pre- 
occupied parents (" I don’t 
know — ask your father/ 
mother ") works up to a 
frenzied scream of hysteria. 

Apart from the calculated use 


of words as sound, this is con- 
ducted without dialogue. Sound 
effects include seagulls, babies 
crying and, tempting providence 
with a vengeance, snoring. 

Blood Group perform with 
confidence and. one assumes, 
precision. They move well, if 


in no particular direction. “ I've 
done this before," they murmur 
as they dreamily wave goodbye. 
I certainly feel I've seen it 
before. " I want a second 
opinion.” they mutter 
distractedly. Don't push your 
luck, I say. 



Blood Group 


Alastair Muir 
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Exhibitions 

PARIS 

Raphael: Three exhibitions pay hom- 
age to the greet Renaissance paint- . 
er - boro 580 years ego. The Grand 
Paluis assembles, for the first time, 
most of the paintings end drawings 
from French museums, among them 
Le Petit Saint Georges, La Bede 
Jardiniere and Balthazar Castigli- 
one's portrait Another exhibition 
sbow-s Raphael's influence on 
French art from the ISth century to 
the present Grand Palais (2615410)- 
Ckwed Tue. Wed late dosing. Ends 
Feb 13. The louvre completes the 
anniversary celebrations with an 
exhibition of toe most brilliant of 
Raphael!* collaborators, among 
them Giulia Romano, and of bis dis- 
ciples. Louvre, Cabinet Dcs Dcssiru. 
(2803926). Closed The. Ends end of 
Feb. 

LONDON 

Royal Academy*. The Genius of Venice 
- we arc treated to a show in the 
grand old manner of the- Royal 
Academy's Winter Exhibitions. It 
treats us to exclusively the painting 
and. ID a lesser extent the sculp- 
ture, that Venice produced in the 
15th ewihwy- If Bellini and Carpac- 
cio are honoured more by their ab- 
sence, since .the panels now ore just 
too fragile to i ravel (though the Uon 
Of a Mark's is Carpaccio's), there is 
so much that has been brought in 
from all over the world that compen- 
sation is hardly the word. So. from 
the shadowy, speculative presence, 
ot Giorgione in' the beginning. » the 


emotional extravagance of Tintoret- 
to filling toe lecture room at toe 
■ end, and in between the great 
spaces of the Academy filled with 
Titian. Veronese. Ba&sano. Lotto, et 
aL. we are indulged in a way unlike- 
ly ever to be repeated in our tune, if 
at ah. Ends March 11 

WASHINGTON 

HlrshbORK 136 works by 63 European 
and American 20to century artists 
illustrate the contemporary theme 
of Dreams and Nightmares for Soci- 
ety. Timed to usher in Orwell's 
dreaded 1984, the exhibit runs toe 
gamut of artists from Russian con- 
structivists with their misguided 
dreams to a large sampling of Amer- 
ican and German artists affected by 

the century's wars. Ends Feb 11 

NEW YORK 

Cantor Sculpture Centre: Set against a 
spectacular view of New York atop 
the World Trade Tower. 35 Rodin 
sculptures are displayed In the en- 
largements and reductions carried 
out by Rodin collaborator and re- 
producer Henri Lebosse, One World 
Trade Center. 105th storey 

CHICAGO 

Museum Of Contemporary Art: With 
the assertion; “The arts in West Ger- 
many today arc dynamic and 
strong, and constitute one of toe 
most important sources for contem- 
porary art trends in Europe and 
America." this recent Chicago insti- 
tution is putting on three German 
Shows, of artists Rebecca Horn. Die- 


ter Roto and 100 works of five neo- 
Expressionists. Ends April I. 

WEST GERMANY 

Hanover. Forum des Niedersachsisch- 
en Landes museums, B— 11 Am 
Markt Paintings and clothes from 
the period between clas si cism and 
art deco. Ends Feb 29. 

Munich, Hause der KuflSt, 1 Prinzre- 
gentenstrasse; 125 oil paintings, ob- 
jects. sculptures and drawings by 
Lucio Fontana, the Italian painter 
and sculptor (1899 to 1968), who 
found new means to depict space. 
Ends Feb 12. 

ITALY 

Florence. Pith Palace: Raphael paint- 
ings and drawings. The exhibition 
has drawn such huge crowds that 
the opening hours have been ex- 
tended - something almost unheard 
of in Italy. Now open from 9am until 
7pm (closed Monday). 

Flore ace: Casa d> Buonarroti - via 
Ghibellina Raphael and Miche- 
langelo - open until the end of April 
from Sam until noon (dosed Tues- 
days). 

Home; Borghese Gallery - Villa 
Berghese - the paintings of Raphael 
which form part or the BOrghese col- 
lection - until Feb. 29. 

Rome: Villa la Faroestna - via Della 
Lungora 230: Exceptionally interest- 
ing exhibition Of Italian drawings 
from toe Teylers Museum in Haar- 
lem. Holland. The drawings formed 
port Of the collection of Queen 
Christina of Sweden, who oddly 
enough, lived at one time in the Pal- 


azzo Corsini opposite Villa Famesi- 
na, where toe drawings are now be- 
ing shown. The period covered is 
from 1400 to 1600. Make a point of 
seeing Michelangelo's preparatory 
sketches for the roof of the Sisune 
Chapel and toe Cupola of St- Peter's 
and Raphael's studies for toe Fres- 
coes he painted on the ground Door 
of this same ’.-ilia. Also drawings by 
Guerrino. Carracci. Guido Reai, Do- 
menich'mo and Giulio Romano. 
Ends Feb 20. 

HOLLAND 

Irish Culture from 3000 EC to 1500 AD 
in Amsterdam's Rijksmuseum unnl 
Feb 26. The Book of Kells, the most 
magnificent illuminated version of 
toe gospels in Europe, is joined by a 
hoard of bronze, silver and gold 
treasures, all finely wrought and 
many of them encrusted with jewels 
- a reminder that long before its 
present troubles. Ireland hed its 
golden age and was toe lost reposi- 
tory of Western an and learning to 
fall to toe Vikings. 

BRUSSELS 

Musee d’Art et Histoire: Reconstruc- 
tion of toe chamber of the Bulls of 
the Lascaux Grottos, ciosed w toe 
public through fear of damage ana 
pollution olteciing toe drawings. 
Until April 

Palais des Beaux .Arts: Paintings by 
Karel Appel and Reger Malians. Un- 
til March i. 

Societe Generate de Banque: Sun- 
dials. astrolabes, watches, clocks 
and marine instruments. Ends April 


Loving Women/Arts 

Michael Coveney 


In the second act of what 
strikes me as being Pam Gems’s 
best play to date. Green Peace 
teaching wimp Frank is dis- 
comfited behind the apricot sofa 
and deposited, clutching his 
groin, in a bloody pose by the 
Windscale and Crisis in 
Capitalism wall charts. His 
loving women, working class 
hairdresser Crystal and Bir- 
mingham commuryard (recently 
returned from Bolivia) Susan- 
nah. forge a new alliance on 
aforementioned sofa. 

The interval brought us to 
this pretty pass, ie, the 
present, after scenes of terri- 
torial manoeuvring (yes, they 
do mention Robert Ardrey) in 
the early 1970s. The period set- 
ting is exact, beautifully 
designed by the playwright's 
son. Jonathan Geras. Between 
1973 and 1974. the Mao poster 
gives way to Marc Bolan. Lou 
Reed paves the way on the 
soundtrack, bead doorway and 
the Indian carpet ceding to the 
arrival of drinks trolley (two 
kinds of sherry) and the baby. 

The baby is Crystal’s and 
Frank's. Susannah, who lived 
with Frank for five years, now 
turns on him for having joined 
the Labour Party. He is also, 
good grief, wearing grey flares 
and a wine velvet jacket. Driven 
like a wedge through these 
flickering displays of middle- 
class guilt, reaction and 
muddled purpose, is the unde- 
niably coarse working class 
hero, uncomplicated by trauma 


or paperback philosophy, the 
hairdresser. In this role 
Gwyneth Strong is absolutely 
superb. 

While Frank the teacher re- 
gresses to 1960$ ideology and 
moans about nappies and col- 
lecting kids from school, he 
sponges off Crystal's whorish 
career, primping and careening 
among the pop stars and racing 
drivers. I form the impression 
that Miss Gems knows more 
about Frank and Susannah than 
she does about Crystal. 

But Miss Strong, coming on 
just that, like a carelessly exotic 
poodle on stilts, garish loud 
clothes worn with unselfcon- 
scious style, embodies some 
ugly spirit of the times. She 
moves from totem of middle 
class guilt to centre-stage ex- 
ponent of rhapsodic, amoral 
materialism. 

There are some excellent 
speeches — Frank's tribute to 
Crystal's body and reproduc- 
tive instincts is, for instance, 
beautifully delivered by David 
Beames who, once he shrugs 
off the first scene's unconvinc- 
ing wig. does not miss a trick. 
Marion Bailey, at last shedding 
that Goose-Pimples voice, is 
tremendous as Susannah, judg- 
ing perfectly the thin line 
between satiric intention and 

sympathetic pitch. 

Philip Davis directs and con- 
firms his growing, triple threat 
as director, actor and play- 
wright Jonathan Gems had a 
play, Naked Robots, which 



Marion Bailey and David Beames 


Alastair Muir 


studied life style and concluded 
that capitalism was just fine. 
His mother has taken the 
model, benefited from his 
design advice (I would 
imagine) and invested the con- 
temporary comedy of manners 
with some stirring emotional 


insights. The materialistic 
marital squabbles are eerily 
convincing, the portrait of a 
disenchanted middle - class 

career leftie yearning for a 
child one of the most poignant 
images of our theatre in recent 
months. 
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Deficits and 
the dollar 


FRENCH AGRICULTURE 


THE LATEST of the many 
warnings from the chairman of 
the Federal Reserve, about the 
dangers of the U.S. fiscal deficit, 
was deliberately pitched in 
rather strident terms. 

It is not every day, after all, 
that the head of a central bank 
talks publicly about a possible 
loss of confidence in the cur- 
rency he manages — and, indeed, 
Mr Volcker, with his unrivalled 
experience, must have been 
well aware that his remarks 
were likely to weaken the dollar 
in the markets. 

It is never easy to persuade 
the U.S. Congress to think about 
external economic issues at the 
best of times; and an election 
year is the worst of times. Mr 
Volcker may well have felt that 
only an external threat would 
capture the attention of the 
legislators. 

Promise 

His central message will, of 
course, be heartily endorsed In 
every European finance 
ministry. The U.S. fiscal 
deficit has been regarded as a 
world problem for some two 
years now. And the impend- 
ing U.S. current account 
deficit, which in moderation 
might be welcomed as a means 
of exporting the U.S. recovery, 
now begins to took dangerous. 
It does not look sustainable in 
the tong run. and so threatens 
disruption; its partial cause, 
the grossly over-valued dollar, 
Is already provoking pro- 
tectionist pressures from de- 
clining U.S. industries. 

For this reason, however, and 
for a number of others, the 
prospect of a decline in the 
dollar is in many ways more 
of a promise than a threat A 
correction in the dollar would 
probably encourage interest 
rates in other countries to ease 
(though in the UK the present 
level of credit demand might 
well rule out any downward 
move) ; It would reduce the real 
burden of developing country 
debt, and might thus bring 
forward the revival of import 
demand from the Third World; 
and it would reduce 
uncertainty. 

It might even, paradoxically. 


take some pressure off U.S. 
interest rates themselves; for 
while Mr Volcker is right to 
point to the fiscal deficit as the 
core of the problem, the Fed 
itself has not been blameless 
in causing gross financial distor- 
tion. As we have argued before, 
an exclusive concentration of 
monetary policy on domestic 
aggregates is not an appropriate 
rule for managing a currency In 
world-wide use. 

This tunnel vision encouraged 
the Fed to pursue policies which 
were far too lax in the day 
of explosive offshore growth of 
dollar liquidity— especially In 
the period just before Mr 
Volcker took office. Equally, it 
has led to policies which have 
created a world-wide dollar 
shortage since the Euromarkets 
took fright at the debt crisis in 
mid-1982, and ceased to grow. 
The world-wide growth of dollar 
liquidity has been estimated at 
no more than 4} per cent 
annually since then — a major 
cause of the dollar's over- 
valuation. 

The Fed now seems aware of 
this problem. The inclusion of 
offshore holdings in the broad 
M3 definition of the U.S. money 
supply is a step in the right 
direction. Meanwhile, as both 
Mr Volcker and Mr Martin 
Feldstein are arguing with 
increasing desperation, some 
move to address the enormous 
prospective federal deficits is 
needed now, not after 
November, if confidence Is to be 
sustained. 

Realistically, there seems 
very little hope of such a pro- 
gramme; perhaps the best that 
can be expected is that the rival 
parties will put up reasonably 
convincing promises to address 
the problem after November, 
and that meanwhile some slow- 
ing of the U.S. economy will 
prevent the other deficit — that 
on the current account — from 
growing quite as wide as the 
more alarming forecasts have 
suggested. 

Meanwhile, any fall in the 
dollar will help U.S. com- 
petitiveness, and leave the 
economy somewhat less grossly 
out of balance. That is no doubt 
what Mr Volcker had in mind. 


The long arm of 
U.S. trade law 


THE LONG arm of U.S. law 
is reaching further into areas 
of trade policy which other 
countries consider their 
sovereign domain. 

Mr Norman Tebblt, the UK 
Trade Secretary, was thus effec- 
tively speaking for all UJS. 
allies when he told American 
businessmen in Washington yes- 
terday that the most persistent 
source of allied tension with 
the U.S. was "your claims to be 
able to impose your laws on 
people in other countries, Inside 
their own homes and their busi- 
nesses." 

Now, the "extraterritorial" 
reach of U.S. law to cover U.S. 
subsidaries and technology 
world-wide is deeply ingrained 
in American legal practice. Mr 
Tebblt recognised this when he 
said that "for the moment the 
best we can do, perhaps, is to 
keep our disagreements to a 
minimum by frequent and 
realistic discussion.” 

The need for precisely such 
discussion has been immeasur- 
ably increased by the Reagan 
Administration's drive to 
tighten controls on the flow of 
militariiy-useful XJS. and Wes- 
tern high technology to the 
Soviet bloc. What Mr Tebbit 
went to Washington to discuss 
Is the fear that this Adminis- 
tration effort will also interrupt 
trading relations inside the 
West. 

This fear Is well-founded on 
the recent reminder by Inter- 
national Business Machines to 
Its UK customers that current 
UJS. law controls the disposition 
of U.S. technology anywhere; on 
the drafting by the UJS. Com- 
merce Department Of new licens- 
ing rules which would Increase 
paperwork for bulk purchasers 
of U.S. technology, and on the 
prospect of a more restrictive 
U.S. export regime emerging 
from Congress this month. 

Yardstick 

European governments have 
conducted one of their biggest 
ever lobbying exercises on 
Capitol Hill — of which the 
Tebbit visit is a continuation 
— to try to see their interests 
protected in the renewal of the 
U.S. Export Administration Act 
They have succeeded to some 
degree with the House of 
Representatives, which passed 
its version of the new Bill last 
year. But the Senate, which has 
proved far less receptive to 
European suasion, has still to 
take a final vote by tbe end of 
this month. 

The yardstick by which U.S. 
allies will measure the new 
legislation is whether it leaves 
the Administration more, or 
less, free to repeat something 
like its 1982 embargo on equip- 
ment for the Soviet Siberian 


gas pipeline. The allied com- 
plaint about that embargo was 
thait it was unilateral, retroac- 
tive and extraterritorial. 

In two of these three aspects, 
the new Bill may be an Improve- 
ment to Europeans. While the 
Administration asked that exist- 
ing contracts should be exempt 
from foreign policy sanctions 
for only nine months, the 
Senate committee version 
makes signed contracts uninter- 
ruptible for their duration. The 
House, for its part, has made 
any sanctions for foreign 
policy purposes contingent on 
Congressional approval, and has 
stipulated that existing con- 
tracts should be honoured. Both 
the full House and the Senate 
committee have decided that 
unilateral UjS. controls should 
be dropped within six months, 
if they are being undermined 
by sales from another source. 

The old bugbear of extrater- 
ritorality is raised in a new and 
damaging form in the Senate 
committee’s provision that 
foreign companies, judged to 
have violated either U.S. 
national export controls or 
multilateral CoCom rules to 
which the U.S. subscribes, will 
he barred from the U.S. market 
Since, for nearly all European 
nr Japanese companies, the 
U.S. market is far more impor- 
tant than the Soviet bloc, this 
is a potent weapon. 

U.S. allies protest that this 
would be an intolerable exten- 
sion of extraterritoriality. 
Export controls agreed in the 
Paris-based Coordinating Com- 
mittee (CoCom) have the force 
of law in virtually all Nato 
countries and Japan. Thus, the 
UB. would be arrogating to 
itself tbe right to enforce its 
allies laws for them. To this 
U.S. officials counter that the 
import ban provision would be 
a rarely-used "club in the 
closet" to help allied govern- 
ments do something —enforcing 
CoCom rules— which they 
should be doing anyway. 

This argument is, at tbe least, 
bad psychology. It is calculated 
to destroy the minimum of 
goodwill needed if the Western 
allies are to reach agreement 
tills year in CoCom on an up- 
dated embargo list of sensitive 
technology which should nv. be 
sold to tbe East. 

Mo U.S. allies have already 
taken tougher steps in recent 
months to crackdown on tech- 
nology smuggling and evasion 
of CoCom rules on their own 
soil. If this import ban preci- 
sion were to become law. it 
would show that the U.S. had 
still to learn the lesson of the 
pipeline embargo fiasco— which 
is that imposition and enforce- 
ment of export controls by one 
country alone is doomed to 
failure. 


Peasants’ revolt, 1984 style 


By Paul Betts in Brittany 


TE ARE all heading 
v\/ towards collective 
▼ T bankruptcy," M Alexis 

Gourvennec, the charismatic 
rugged looking farmers’ leader 
from the north-western region 
of Flnistere, told a packed hall 
of angry Breton pig farmers 
assembled at St Brieuc for what 
in all intents turned out to be a 
farmers* council of war. 

In open shirt with a chewed 
cheroot between his fingers, M 
Gourvennec launched into a 
bitter attack of the Common 
Agricultural Policy (CAP) and 
Its controversial system of mone- 
tary comnensating amounts 
(MCAs). "They are a real 
cancer. If this business of the 
MCAs is not fixed we will all 
be running for our lives. Every- 
thing will collapse in Brittany. 
The Government can’t put us to 
sleep with a few aspirins. The 
dismantlement of the MCAs is 
not negotiable." 

Brittany is again in tbe grip 
of a peasants’ revolt. One out 
of eveiy second road sign has 
been vandalised. On some are 
scrawled in black or red paint 
the letters MCM. the French for 
MCA. On others the words 
“liberez Riou” refer to the 
vice-president of the Flnistere 
young farmers union arrested 
for taking part in the attack of 
the sous-prefecture of Brest 
housing the offices and home of 
the region’s deputy prefect 

If the violence — severely con- 
demned by President Mitterrand 
— the barricades of trucks and 
manure to block the railway 
lines, the hijacking of lorries 
carrying imported meat into 
France have abated, the atmo- 
sphere remains angry and mili- 
tant. 

"We must stay tough, we 
must keep the pressure on 
Paris,” says M Gourvennec, who 
became the undisputed if un- 
official, leader of the militan t 
Breton farmers 13 years ago 
when he, too, led an attack 
against a sous-prefecture at Mor- 
laix In the days of the great 
artichoke and cauliflower wars. 

The latest revolt in Brittany 
was sparked off by the combina- 
tion of falling pig prices and 
the removal of rail subsidies in 
the province for the transport 
of agricultural produce. But it 
had been in the making for 
several months as the exaspera- 
tion of Breton farmers towards 
the CAP and towards the cen- 
tral government intensified. 

The fact is that Brittany is in 
many respocts a special case of 
its own in French and European 
Community farming. "The last 
two decades have seen an ex- 
traordinary boom in farming 
in Brittany transforming It into 
the main agricultural region in 
France for pork, for poultry, for 
milk and for a number of vege- 
tables like cauliflowers, new 
potatoes and artichokes,” ex- 
plains M Claude Broussolle, 
who heads the economic re- 
search department of the 
Institut National de la Re- 
cherche Agronomique (INRA) 
at Rennes. 

Although the active farming 
population has dropped from 

300.000 in 1954 to a little over 

100.000 today, overall farm 
production has grown from 
FFr 5.5bn (£459m) 30 years ago 
to more than FFr 20bn while 
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The spirit of defiance: farmers wave the Breton flag in front of a commandeered meat lorry. 


the number of the typical 
average Breton farm bolding of 
20 hectares has grown from 
27,000 In I960 to about 40,000. 

The last 20 years have also 
given rise in Brittany to a 
system of farming — the so- 
called "Module Breton" — 
which sets the region apart 
from other French agricultural 
areas. “ The Breton model con- 
sists of small farm holdings 
operated by a particularly 
dynamic group of far ming entre- 
preneurs, who have organised 
themselves into strong profes- 
sional organisations, says M 
Broussolle. 

A characteristic of these 
Breton farm entrepreneurs has 
been their remarkable ability to 
modernise and reorganise them- 
selves and to move into new 
productions whenever a new 
market opportunity presented 
itself to them. u Using modern 
intensive fanning techniques. 


specialising In an equally inten- 
sive way, the Bretons have 
tended to jump into new pro- 
ductions, like pigs and poultry, 
where other French regions 
were not prepared to risk and 
develop these products," says 
M Broussolle. 

M Gourvennec is the text- 
book example of the Breton 
model of farming. His vegetable 
co-operative of St Pol de Leon 
also houses the vegetable ex- 
change of the region — a fully 
automated electronic exchange 
with a brand new trading pit 
for 150 traders and buyers with 
an electronic “ big board ” 
linked by computer to the other 
two vegetable markets of Brit- 
tany. The new ** artichoke ex- 
change." as it is called, opened 
last spring and is as modern 
as anything on Wall Street or 
Chicago. 

M Gourvennec is also tbe pre- 


sident of the local fanners' co- 
operative bank, the Credit 
Agricole, and the president of 
Brittany Ferries, the ferry ser- 
vice between Brittany and the 
UK, which he set up originally 
with local farmers to ship the 
region’s cauliflowers to the 
British market If M Gourvennec 
has always been at the centre 
of all the turbulence in Brit- 
tany and has been able to mobi- 
lise so-called " commando 
groups ” of farmers in times of 
revolt at a drop of a hat he is 
also a businessman. In Brittany 
they now call him the “ PDG 
des paysans ” or " the chief 
executive officer of the 
peasants.” 

However, the speculative and 
high risk character of fann- 
ing in Brittany has exposed it 
far more than other French 
regions to the whims of the 
domestic and international 


economy. 

In the case of poultry, the 
farmers who jumped into this 
market because of the strong 
expon prospects for the poultry 
business to the Middle East, 
suddenly found themselves 
caught with stagnant demand 
due to the changed circum- 
stances of Opec countries, heavy 
feedstuff costs and strong com- 
petitive pressure from new n re- 
ducers like Brazil. 

In the case of pigs, the 
Bretons launched themselves 
heavily in this sector because 
of the traditional pig deficit on 
tbe French market. However, 
pig prices dropped to below 
FFr 10 (Sip) a kilo at the 
beginning of the year. In an 
effort to appease the farmers 
and support pig prices, the 
Government reduced the 
number of border posts where 
live meat imports are cleared 
before entering France and 


THE SAFEGUARD THAT FAILED TO WORK 


ON THE day militant Breton 
pig farmers were calling for 
a return to tbe barricades, 
EEC officials completed a 
report describing the French 
pigmeat market as “ not 
particularly serious." 

In relative terms, the Euro- 
pean Commission was right. 
That will be little consola- 
tion, however, to British meat 
lorry drivers facing a 
blockade this week at the 
French channel ports. 

EEC average prices have 
fallen to 70 per cent of their 
Intended level, but France 
has fared marginally better 
than several of its rivals. In 
the crucial ratio of pig prices 
against feed prices, the 
French have also kept above 
average — far ahead, for 
example, of West Germany. 

The most important reason 
for Breton militancy is the 
EEC’s system of Monetary 
Compensation Amounts. In- 
troduced in 1969, MCAs were 


intended to even ont the 
effects of member states’ 
fluctuating currencies In a 
way that allows all farm pro- 
duce a common pricing 
system based on the Euro- 
pean Currency Unit (Ecu). 

Although theoretically 
MCAs should even out the 
advantages and disadvantages 
brought about by the changes 
in relative strengths of 
currencies, this is not the 
case with the pigmeat sector. 

Its impact on France, 
where the franc has fallen 
markedly against the DM. 
Guilder and sterling. Is to 
give Dutch, German and 
British exporters a subsidy 
when selling into the French 
market Conversely, it acts 
as an export tax on French 
producers when selling to 
rival markets where prices in 
local currency are higher. 

Naturally, MCAs are 
resented throughout the 
French agricultural com- 
munity. But where cereals or 


dairy farmers — the major 
surplus products — have 
recourse to miniwinm prices 
through the EEC’s market 
support system, the pigmeat 
sector Is a free market 
thereby giving an additional 
incentive to exporters selling 
to the relatively higher 
priced French market with 
MCA subsidies. 

Moreover, the Bretons also 
know that the pigmeat MCA 
is based on a premise that no 
longer holds good — that 
breeding costs are directly 
related to the national price 
differences of feed cereals. 

Today, cheaper cereals sub- 
stitutes— manioc from Thai- 
land, soya and corn gluten 
feed from the U.S. and Brazil 
— are flooding into the ports 
of Rotterdam and Hamburg. 
The Dutch and Germans have 
lower transport 4?sts and 
thus use up to 45 per cent 
cheap substitutes In their 
feed, but the heavy price of 
transportation means the 


Bretons seldom use more 
than 25 per cent. 

The Commission, which has 
conducted two recent surveys 
on the system, argues that 
Brittany’s real disadvantages 
come not from the MCA 
system hut from these trans- 
port costs and from heavy 
interest rates on loans raised 
during the major expansion 
into pig farms in the second 
half of the 1970s. - 

Brussels’ limited measures 
for t ackling the pigmeat crisis 
— squeezes on Imports, in- 
creased export subsidies, and 
cheap rates for wheat used as 
pig feed— are rooted firmly on 
the premise that the Introduc- 
tion of a minimnm price 
regime would simply create 
another food mountain. "In 
the end it is only In a reduc- 
tion in production that a 
solution to the crisis will be 
found.” 


Ivo Dawnay 
in Brussels 


announced a financial support 
package of FFr 200m. This 

has helped prices rise a little 
again but not sufficiently. 

"To make money each of my 
pigs should have three hams," 
says M Jean Hien who owns 
250 pigs with his brother-in- 
law. "What really makes me 
angry is that a bad producer 
makes a fortune to Germany 
while a highly competent 
Breton producer goes 
bankrupt." 

But the anger of the Bretons 
is not only directed towards 
Brussels. An unusually high 
proportion of Bretons, and in 
some districts like the Cfites du 
Nord the majority, voted for 
President Mitterrand to the 
1SS1 elections. “ We voted 
socialist because President 
Mitterrand said he would deal 
with the MCAs," said W. Hien. 
"But he has let us down so 
far." 

Moreover, relations between 
Brittany and tbe rest of the 
French fanning co mmuni ty anif 
the main national union, the 
FNSEA. have never been easy. 
Many other French farming 
communities have resented the 
aggressive way to which the 
Bretons have developed their 
fai-wiing industry during the 
last two decades and trod on 
many toes. For example, the 
Eastern regions have felt 
Brittany was poaching on their 
sector when a number of Breton 
milk producers also started 
making Emmenthal cheese. 

The Bretons, especially those 
exposed with heavy financial 
commitments, now feel their 
backs are against the w&lL The 
final straw was the Community 
requirement that rail subsidies 
had to be lifted in the region at 
a time when the farmers hove 
been incensed by the MCA 
system and worried by the EEC 
proposals to limit milk produc- 
tion. The impact on the region’s 
vegetable business of the 
eventual entry of Spain and 
Portugal into the EEC has been 
another crowing cause of 
anxiety. 

Under the circumstances, it 
is not surprising that the mood 
remains charged with tension 
in Brittany. “If we go bust, 
we'U get little for our holdings 
and unlike the car workers of 
Poissy we won’t get any unem- 
ployment benefits," said a 
young farmer of the COtes du 
Nord. The Government has 
made every effort to calm the 
Bretons during the last few 
days, first with its emergency 
rescue package and then with 
the release on Thursday of M 
Jean Jacques Riou, the young 
farmers leader arrested for the 
attack on the Brest saus-prefee- 
ture last month. But resentment 
is still running high. 

For all these reasons, the 
Breton fanners are staying on 
a war footing. Their strong 
sense of organisation and soli- 
darity means they can resume 
hostilities with speed and effect 
at a moment’s notice. It is this 
threat and the fact, as M 
Gourvennec puts it, that there 
are “lots of desperate young 
farmers who have nothing left 
to lose,” which the Bretja 
fanners hope will help argue 
their cause in Paris and in the 
Community during the current 
French presidency of the EEC. 


Men & Matters 


High performance 

General Motors' management 
trotted out a long list of record 
statistics when it reported last 
year’s superlative financial per- 
formance. But the one it did 
not mention was probably that 
closest to its heart. 

Under the company’s bonus 
plan, the bonus pool also grew 
to a record 3180m last year. 
And that should mean a record 

8666.000 bonus for Roger Smith, 
GM’s chairman, to add to his 

3548.000 salary — - the first time 
the head of 'the company has 
earned more than $lm in a 
year. 

The group last paid bonuses 
in 1979. So Smith has had to 
be content with his salary alone 
since be became chairman at 
the beginning of 1981. His 
predecessor. Thomas Murphy, 
collected the previous best 
bonus of $625,000 in 1978, when 
he earned a total $975,000. 

One sour note over the pay- 
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" Seems a very expensive way 
for Maxwell to get die pro- 
gramme printing contract” 


merits, which reflect GM’s 
annual earnings of $3.73bn, was 
struck by the United Auto 
Workers’ Union. The company’s 
n era-managerial employees will 
themselves receive a share of 
the profits for the first time as 
part of the compensation deal 
negotiated when the U.S. indus- 
try trimmed wage rises. 

Under the deal, workers will 
receive around $650 each this 
year — an example said Smith 
of putting “ entrepreneurship 
back into the free enterprise 
system.” 

Noting the difference in size 
of the bonuses .the union 
retorted that the formula will 
need “ sweetening '* for the 
workers before the next pay-out. 


Dickens of a mess 

Charles Dickens told me yester- 
day he is concerned for the 
future of the George and 
Vulture. 

Actually he Is (Cedric) 
Charles Dickens, great-grand- 
son of the author, a retired I CL 
executive, and himself a writer 
of no mean ability — "Drink- 
ing with Dickens" and, to be 
published soon, “D inin g with 
Dickens.” 

According to the original 
Charles Dickens, Mr Pickwick 
and Sam Weller stayed at the 
George and Vulture. It has 
been an Inn in the City of 
London, off Lombard Street, 
since 1283. and it still serves a 
well-grilled chop and a bottle of 
claret under the management of 
T rust H ouses Forte. 

THF is disputing the terms of 
its restaurant lease with land- 
lords Williams and Glyn’s Bank, 
The problem stems from the 
bank’s decision to move many of 
its City-based operations to the 
cheaner grazing of Islington — 
a village on the outskirs of 
London mentioned, albeit 
briefly, by Dickens. 

According to THF there is a 
real threat to the future of the 
George and Vulture. The 


entire site could become yet an- 
other concrete playground for 
developers. 

Cedric Charles Dickens is 
going to put up a doughty fight 
for the old "George." After all 
he Is Mr President Hon. Secre- 
tary, and entire committee — 
indeed a quorum — of the 
Dickens Pickwick Club. That 
literary body of 80 souls meets 
at tbe George and Vulture every 
December. 

A Dickens family lunch is also 
held in the Inn annually. Last 
time it attracted 11 great and 
great-great grandsons of 
Dickens. 

Dickens must be allowed the 
last word on life at the George 
and Vulture: “ And when Mr 
Pickwick awoke late the next 
morning he had a confused 
recollection of having severally 
and confidentially invited some- 
where about five and forty 
people to dine with him at the 
George and Vulture the very 
first time they came to London." 


Banker poet 

Amid much political hubbub. 
Dr Benito Raul Losada, a mild- 
mannered economist with a pas- 
sion for poetry, has become 
president of Venezuela’s Central 
Bank for the third time in 17 
years. 

Losada was sworn m this week 
in the glowering presence of his 
predecessor. Leopoldo Diaz 
Bruzual, the first head of the 
Central Bank to be dismissed 
since it was formed in 1940. 
Diaz stole the show by announc- 
ing that he would challenge 
President Jaime Luslnchi's dis- 
missal decree in the courts. 

In sharp contrast to the con- 
troversial Diaz, whose abrasive 
style has won him legions of 
enemies over the past three 
years, Losada is a highly- 
regarded financier. In addition 
to his previous terms at the 
Central Bank, he has been the 
country's finance minister and 
active to private hanking . 


While Diaz railed against the 
Government at the swearing-in 
ceremony, Losada said quietly 
that he had returned to the 
Central Bank because of the 
serious economic crisis con- 
fronting Venezuela. 

“ Orderly, well-balanced and 
serious," according to associates, 
Losada Is known as a team man 
— a quality that President 
Lnsinchi regards as important 
in members of his administra- 
tion if public confidence is to 
be restored after the internal 
wranglings of tbe previous 
Government 

But Losada as only serious 
about finance, his friends say. 
Outside the bank, he writes 
poetry, plays the guitar, and 
sociably sings his own songs. 


Family calling 

Father and son featured for 
the first time yesterday in the 
ceremonial -introduction of a 
life peer in the House of 
Lords. 

Lord McAlpine of West 
Green, the Conservative Party’s 

treasurer who was ennobled in 

the New Years honours list, 
secured the services of his 
father. Lord McAlpine of Mof- 
fat, another life peer, as one 
of his sponsors. 

Lord Bruce Gardyne, a for- 
mer Treasury Minister, and 
another recent recruit to the 
Lords was tbe other sponsor. 

Old hands from Conservative 
Central Office, including Lord 
Fraser of Kilmorack, and Lord 
Fanshawe. were among those 
who applauded the faultless 
manner in which the ritual was 
performed. 


Flight of fancy 

Car sticker seen in Chelsea; 
"Encourage wild life. Give a 
bird a bath." 


At this price a modem factory or warehouse is a 
pleasant surprise. Ready to move in to, down to the last 
coat hook -That’s exceptional value. As are prestige 
offices from £7.00 a sq. ft. all up. That’s Peterborough. 

A thriving business centre only 50 minutes from 
Kings Cross. A dty that’s improved the productivity, 
output and profits for hundreds of companies that have 
moved here .Companies like Thomas Cook, Sodas tream 
and Therm-A-Stor. 


What can you 
expect for 
£2 a sq. ft? 


But you would expect all this in Peterborough. 

What may come as more of a surprise than die 
business environment, is die quality of life. Because 
Peterborough is a cathedral City surrounded by 
beautiful country-side; superb homes spanning three 
centuries; an extraordinary choice of cultural and 
recreational activities. 

Perhaps this is why businesses thrive in 
Peterborough. Because people do. 

Send for our information pack. You’ll see that 
you can expect a great deal for £2 a sq. ft. 
t ^ „ or y our copy* send the coupon or telephone 
John Bouldin on Peterborough (0733) 68931. 

r" To; John Boulffin, The Peterborough E)cveiopaBmtQ)rp<ffaiion, 
TautfaiU Close, Peterborough, PEI 1UJ. ffckx 328251?*^^^ 


Observer I ft works for people. As as business. 
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ECONOMIC VIEWPOINT 


The chimera of industrial 



By Samuel Brittan 


M AS Far as 1 am concerned 
you can throw it away." With 
these remarks U.S. Treasury 
Secretary Donald Regan dis- 
missed the new Annual Report 
of the Council of Economic 
Advisers’*. If he had looked 
Inside the document before 
reaching for the garbage bin, 
he might have learned some- 
thing. 

In contrast, Ur Nigel Lawson 
and Sir Terence Burns are still 
on speaking terms and are able 
to disagree on occasion without 
calling each other names in 
public and without jettisoning 
any key documents. But as the 
Chancellor and his chief econo- 
mic adviser prepare the 
economic material to accom- 
pany the British Budget, they 
too could learn something from 
the CEA Report They should 
read it themselves and not dele- 
gate it to a subordinate to 

summarise — even if means 
reading a few less documents 
of a tax-lawyer kind. 

The CEA Report not only 
contains the well-known views 
of its chairman, Martin F eld- 
stein, on the VS. budget deficit 
In the context of a short and 
long-term review of the pros- 
pects for growth, inflation and 
employment It also has dis- 
cussions of the world economy, 
of the supposed ■ case for 
u industrial policy " of food and 
agriculture and of financial 
market deregulation. Moreover, 
in contrast to the UK Budget 
Red Book, those matters are 
analysed in substance and not 
just for their bearing on the 
economic forecasts. 

It is true that the U.S. budget 
deficit comes up like a King 
Charles’s head in relation to 
nearly all these problems. Be- 
cause it pulls in capital from 
the outside world and boosts 
the value of the dollar, it con- 
tributes to the UJS. current 
account deficit and undermines 
the competitiveness of U.S. 
manufacturing. The dollar 
appreciated by 46 per cent in 
real terms (Le. taking inflation 
into account) between 1980 and 
December 1983. The high dollar 
aggravates Third World . debt 
problems via its effects on both 
the dollar and ou interest rates. 
At home it threatens to slow 
recovery by making it lop-sided 
and crowding out capital invest- 
ment Indeed; Prof Feldstgln 
and his colleagues try to avoid 
the impression of monomania 
by resorting to synonyms such 
as "sound U.S, monetary and 
fiscal poDdes.” But we know 
what they mean. 
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I understand the feeling very 
well from the mid-1960s when 
all the problems of the British 
economy seemed to be due to 
Sir Harold Wilson’s refusal to 
devalue sterling and when his 
Government tried to circumvent 
the overvaluation of the pound 
by feeble substitutes ranging 
from subsidised aluminium 
smelters to a £50 travel allow- 
ance. If one key price or quan- 
tity in the economy is wrong, 
it infects everything else — even 
though its removal fails to 
bring economic bliss and reveals 
a good many other problems 
previously lurking in the 
undergrowth. 

The CEA report does, in fact, 
delve into these problems. 
There is, for instance, the most 
convincing demonstration I have 
yet seen that Third World debt 
problems are those of liquidity 
rather than solvency. (A coun- 
try Is insolvent if debt-servicing 
is increasingly difficult and it 
eventually has to default; it is 
illiquid if its debt servicing 
difficulties are temporary.) 

The CEA analysis is hi terms 
of the combined position of 
Mexico, Brazil and the Argen- 
tine; and the key ratio is con- 
sidered to be that of debt to 
exports, now 300 per cent. This 
is high, but not higher than that 
experienced by the US. itself in 
the 1880s. Some of the most 
successful South-East Asia eco- 
nomies have similar export-to- 
debt ratios, but have not experi- 
enced so serious financing prob- 
lems. The key difference is that 
the South-East Asia economies 
have leant more towards 
exports, which accounted for 44 
per cent of GNP in South Korea 


compared with Brazil’s 8 per 
cent or Mexico’s 17 per cent. 

But even in the three Latin 
American countries, the CEA 
has no doubt that exports will 
rise enough “by a comfortable 
margin’’ to reduce the debt to 
exports ratio. There is how- 
ever a warning that the IMF 
and central banks may be push- 
ing Third World countries too 


councils, which will not only 
lack any magic crystal balls but 
be hi g hl y susceptible to political 
and pressure group Influences. 

Moreover, the premises of the 
industrial lobby are wrong. 
Manufacturing suffered more 
severely than the rest of the 
UJS. economy in the recession 
but has since been recovering 
more quickly, despite the drag 


CHANGES IN MANUFACTURING OUTPUT 
AND EMPLOYMENT, 1960-80 
Average annual percentage change 


Country 

Output 

1960-73 1973*80 

Employment 
1960-73 1973-80 

France 

5.0 

1.3 

0.5 

-L3 

West Germany 

5.2 

1.0 

0.9 

— L7 

Japan 

12.5 

2.4 

3.4 

— LS 

UK 

3.0 

-1.8 

-0.6 

-1.9 

US. 

5.4 

L8 

1.4 

0.1 


Source: Organisation lor Economic Co-operation and Development. 


far in budget-cutting and expen- 
diture-reducing policies which 
lead to falling output, and not 
enough towards devaluation 
Which encourages a switch of 
resources into exports. 

The most notable special chap- 
ter Is that debunking the much- 
canvassed notion that the U.S. 
should have an industrial policy, 
which it defines as (a) a Federal 
industrial policy agency, (b) 
tripartite councils from govern- 
ment, business and labour, to 
forge a consensus strategy, (c) 
a Federal development bank to 
channel funds to chosen indus- 
tries, and (d) import protection 
for . sunrise and/or sunset 
industries. 

The basic reply is that inves- 
tors with their own money at 
stake will do a less bad job 
than government or tripartite 


of a high dollar. Over the 
whole period between 1950 and 
1980, there was little change in 
the share of manufacturing in 
total GNP which remained at 
around 24 per cent 

What has fallen is the share 
of manufacturing in total em- 
ployment — from 33 per cent 
to 22 per cent. But this reflects 
the faster rise in measured pro- 
ductivity in manufacturing than 
in the rest of the economy. 

There are individual U.S. 
manufacturing industries in 
more Easic decline, such as 
autos and steel. The inevitable 
problems of a shift of more 
profitable location towards the 
developing countries were 
aggravated by avoidable events. 
Despite their weakening 
market position, workers in 
autos and steel, who were 


already earning 30 per cent 
above average in 1970, bad 
increased this differential to 
between 50 and 70 per cent by 
1981. 

It is, however, only in areas 
where the whole local economy 
is depressed that the decline of 
these older industries causes 
unusually heavy unemployment. 
The map shows that the main 
high unemployment areas are 
in the Middle Atlantic and 
Great Lake States, which are 
the most highly unionised 
states and the ones with the 
most European-type industrial 
structures. 

The CEA seems to think that 
a regional policy is good in 
theory but bad in practice. This 
is because assistance eventually 
spreads to all areas. Because 
of a steady expansion of 
eligibility rules “possibly 
deserving groups are crowded 
out by their less deserving but 
politically powerful competi- 
tors.” Like the UK freeports. 

Turning overseas, the CEA 
concedes that Japan has at 
times employed most of the 
tools of industrial policy such 
as import barriers, tax 
privileges, subsidies and anti- 
trust immunity. But the scale 
of these policies is often much 
exaggerated. As in other indus- 
trial countries, the bulk of 
government assistance goes not 
to new industries but to agri- 
culture. energy-saving, rail 
subsidies and small business. 

The Japanese policy of “ pick- 
ing winners” has had a mixed 
record. Semi-conductors and 
machine tools may be successes, 
but aluminium smelting and 
petrochemicals “paid off very 
poorly ” and these industries 


are now reducing capacity. 
Motor-cycles and consumer elec- 
tronics, now dominating world 
markets, received no assistance 
at all and the auto industry 
rebuffed the advice of the 
much-lauded Mm (Ministry of 
International Trade and Indus- 
try) in its awn expansion plans. 

If Japanese Industrial policies 
made little net difference, the 
CEA has little doubt that Euro- 
pean industrial policies have 
made matters worse. For 
instance, there has been little 
reduction in the excess 
capacity of declining industries 
“ despite enormous government 
subsidies.” Notwithstanding Im- 
mense official aid. most Euro- 
pean firms in aircraft, computers 
and semi-conductors are “not 
commercial failure.” Although 
William Niskanen (who surely 
wrote this chapter) cannot resist 
retelling the story of Concorde, 
he adds for good measure that 
the Airbus “ has so far been a 
commercial failure.” 

The most Interesting aspect 
of the CEA report is the appli- 
cation of economic analysis to 
the political process. There 
might be a case for adjustment 
assistance for hard-pressed 
industries in a country governed 
by a benevolent despot; but In 
an interest group democracy 
adjustment is slowed down and 
the aid tends to last indefinitely. 

Nor is government likely to 
pick winners which private capi- 
tal has been too short-sighted 
to back. “Governments often 
invest in projects with high 
political value but little econo- 
mic value, or in safe projects 
favoured by the conventional 
wisdom of the time. Neither 
way of choosing is likely to pick 
the potentially- winning indus- 
tries that lack capital, and both 
kinds of investments siphon off 
capital that could have gone to 
the real winners.” 

If the British Public Expendi- 
ture White Paper due pext week 
were to discourse on the theme 
of misguided public support 
with examples, it would be such 
an enormous advance that some 
of us would be knocked off our 
feet with surprise. Yet the 
U.S. benefits from a certain 
frankness and even discord 
among its top policy-makers. 
Europeans prefer to keep skele- 
tons in cupboards, whose even- 
tual discovery causes more 
trouble than a frank recogni- 
tion of their existence would 
ever have done. 

Economic Report of the President. 
U.S Government Priming Office. 
Washington DC 20402. 
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High-risk loans 
to small business 


By Tim Dickson 


IS THE drive to promote and 
encourage small business In 
Britain running out of steam? 
Some lobbyists think it is and 
point to the danger that the 
Loan Guarantee Scheme, a key 
initiative in this field, may be 
abandoned when the three-year 
pilot period ends in May. 

The review of the scheme by 
the Department of Trade and 
Industry is not yet complete, but 
the Treasury is clearly con- 
cerned at the net cost to the 
Exchequer (claims paid out to 
the banks wninim premiums 
collected from the borrower) 
now amounting to around £30m 
(the scheme was meant to be 

self-financing) . 

It would surely be politically 
unacceptable if the scheme 
were to be ended now. Some 
enthusiasts claim that the 
13,000 or so businesses backed 
under the scheme have 
“created" 50,000 new jobs — bur 
if even half this number was 
accurate the scheme is prob- 
ably still giving good value for 
money. 

The LGS, moreover, remains 
the only hone for many 
entrepreneurs without suffici- 
ent personal security or track 
record to get backing through 
normal commercial channels. 

Nevertheless the scheme can 
hardly be said to be working 
properly. It is widely admitted 
that a significant slice of the 
£450m so far disbursed under 
the scheme is not as was 
intended, “additionaL* In other 
words many borrowers would 
probably have received funds 
through normal sources. 

One problem is that bank 
managers have been using the 
government guarantee — 80 per 
cent of loans up to £75,000 — to 
bail out their shakier customers. 
The verbal warnings issued to 
tile banks on this point will need 
to be backed up with stronger 
action. 

Another grey area centres on 
the Government’s concern that 
borrowers show sufficient per- 
sonal commitment A key fea- 
ture of the scheme is the ability 
of companies to raise funds with- 
out directors pledging personal 
assets as security. But while 
no such conditions should be im- 
posed, the borrower with equity 


available should be more firmly 
encouraged to put it into the 
business. 

Thar means bank managers 
using greater discretion, but the 
Government could also insist 
that only those unable to put up 
personal assets should qualify 
for support. Those who are un- 
willing for no good reason 
should be scrutinised more care- 
fully. 

By for the biggest problem, 
however, is the likely failure 
rate — estimated a year ago at 
one-in-five of the businesses 
backed, but now quite possibly 
one-in-four or even one-in-three. 

Nobody should be surprised 
of course, if more companies 
falter when banks are being 
encouraged by the authorities 
to lend to more marginal pro- 
positions. But apparently a 
distinguishing feature of the 
100 or so failed businesses 
closely analysed as part of the 
DTI review shows that virtually 
all were highly geared to start 
off with, while barely any had 
adequate financial controls. 

Scheme borrowers are by 
definition among the bank 
manager’s most vulnerable 
customers, and experience over 
the last couple of years has 
shown that problems can blow 
up alarmingly quickly. Monthly 
reporting — with cash flow and 
profit out-turn set beside fore- 
casts — is the best way for bank 
managers to identify difficulties 
and initiate corrective action. 

The inevitable question is who 
pays the costs of setting up suit- 
able monitoring systems. There 
are encouraging signs that the 
bagger accountancy firms are 
developing a more cost effective 
service for smaller clients. But 
the banks themselves will have 
to get more involved and put 
more money behind worthy 
sentiments expressed at head 
office. 

With the Government des- 
perately keen to keep the small 
business momentum going, 
there is no better time to act 
than the present. Ahead of 
the Budget ministers are in a 
strong bargaining position to 
insist that the banks play their 
part. 


Letters to the Editor 

The businessman’s view on rates limitation 


From the Director-General, 
Confederation of Britts h 
Industry 

Sir, — Professors Jones and 
Stewart (The Rates Bill and 
Industry. February 7) are 
surely wrong to generalise from 
one conversation with a 
busine ssman. 

It is well recognised within 
GBI circles that the selective 
rate limitation scheme will only 
affect a small handful of local 
authorities. But these councils 
will be the very high spenders, 
nearly all of whom are in 
urban areas where business 
ratepayers often provide a 
higher than average proportion 
of rate revenue and where by 
definition the accountability of 
the rating system.' is at Its 
weakest. For a number of these 
areas the selective rate limita- 
tion scheme will help counter- 
act the trend of closures or 
movement of businesses away 
from city centres and thus help 
preserve jobs. 

Nor should the likely 
deterrent effect of the selective 
rate limitation sc h e me be 
ignored. This could be con- 
siderable and will be reinforced 
by the reserve general rate 
limitation scheme which is also 
provided for lh the BID, though 
tihe business community like all 
other parties Involved hotpe the 


reserve scheme will never have 
to be invoked. The fact that the 
majority of authorities are 
striving hard to improve their 
efficiency, conform with the 
Government’s spending guide- 
lines and keep down their rates 
tends to get lost at times in the 
public debate about rate 
limitation. 

Finally, as I believe Pro- 
fessors Jones and Stewart know 
well, the GBI policy to reduce 
business races which we have 
been pressing for the past five 
years has two elements — not 
only a limitation on business 
rates but also partial business 
derating. This latter part of 
our policy has been pressed on 
the Government most recently 
in our Budget Representations 
to the Chancellor of the 
Exchequer, published on Janu- 
ary 25. 

Terence Beckett, 

Centre Point; 

103 New Oxford Street, V/Cl. 

From the Director, 

London Chamber of Commerce 
and Industry 

Sir, — Professor G. W. Jones 
and Professor J. D. Stewart 
question the value of the Rates 
Bill to industry (February 7). 

Industrial and commercial 
ratepayers in 12 London 


Boroughs have seen their rates 
increase by more than 100 per 
cent over the past five years. In 
these circumstances we feel that 
the business community must 
look to Government to set some 
limit on the amount which they 
are called upon to pay. In the 
past few years many businesses 
have been obliged to take diffi- 
cult measures in order to 
operate more efficiently and 
they are concerned that some 
local authorities seem unable or 
unwilling to make more effec- 
tive use of limited resources 
rather than just demanding an 
eve r-in creasin g contribution 

from their ratepayers. Indus- 
trial de-rating does nothing to 
tackle this problem — it merely 
transfers the burden from in- 
dustry and commerce to domes- 
tic ratepayers. 

Once the Government has 
power to control rate expendi- 
ture, the LCC1 would certainly 
agree that there is a need to 
review the whole question of 
the allocation of resources to 
local government The first 
priority, however, as the Gov- 
ernment has recognised, is to 
place an upper limit on the 
amount which can be demanded 
from the local community. 

W. F. Nicholas. 

69, Cannon Street, EC4. 


)pportimities 
or investment 

Yota Mr ATorevell 

Sir,— I am writing as Chair- 
lan of Valleys of Enterprise 
business Expansion Scheme, 
letters. February 7. 

The assumption quite rightly 
ras that our aim was to make 
avestments of a relatively small 
ize, between say £23,000-£75.000 
ito local firms to assist their 
evelopment. 

We envisaged that we would 
are more difficulty In finding 
Lich opportunities to invest 
ban we would in attracting 
ivestors. In fact within this 
datively small area, we have 
ad presented to us a large 
umber of interesting invest- 
ment BCDortunlties. 

We have therefore extended 
be closing date for our fund 
rqm January 31 as originally 
greed to February 17 1984 to 
nable us to take in additional 
mounts of cash. 

It has also been of Interest to 
s that a great many prefer 
icmals seem to be advising 
Heir clients to moke invest* 
lents into individual firms 
athcr than into a fund which 
f course means that there is 

0 spread of the inevitable risk 
aval red in such investments. 

1 Toreveli. 

6 Kennedy Street, Manchester. 


Praise for 
man of Steel 

From the General Secretary, 
International Metalworkers’ 
Federation 

Sir,— It is not for an outsider 
to comment on Bill Sirs’ 
stewardship of the Iron and 
Steel Trades Confederation, 
tho u g h as a trade union official 
1 always take the kind of pom- 
pous criticism from employers 
exemplified by Mr Hale’s letter 
(January SI) as a compliment 
to the way I have discharged 
my duties. 

But BIB Sirs’ retirement at 
the end of this year should not 
pass without comment on his 
excellent work in the inter- 
national trade union field. He 
has been most active in building 
links with steel unions world- 
wide and encouraging the de- 
velopment of steelworkers’ 
unions in newly industrialising 
countries. His work as president 
of the steel department of the 
International Metalworkers 
Federation has been of the 
highest quality and he has been 
a staunch defender of the in- 
terests of the British steel in- 
dustry in Europe. 

Herman Reb&an, 

Route ties Acocic* 54 bis. 

Case Postale 563, 

CB-1227 Geneva, Switzerland. 


Guidelines 
for R & D 

From the Deputy Chtdmtan, 

BL Technology 

Sir , — David FisWock’s article 
“ Making Sense of Public 
Research ” (January 24) was 
mildly disparaging of what I 
believe is one of the most 
welcome and useful aspects of 
the Government’s new Annual 
Review of Government Funded 
R & D. I refer » its adoption 
of the Frascati definitions of 
the terms “ research ” and 
" development" These are a set 
of guidelines, drawn up and 
refined over many years by 
statisticians from OECD 
countries, for the specific pur- 
pose of making valid inter- 
national comparisons of R & D 
and related activities. 

For those of us who have 
tried to analyse such diverse 
activities as industrial innova- 
tion and basic and applied 
science, they bring clarity to a 
field cluttered with jargon and 
imprecise terms. 1 think their 
use is a crucial feature of a 
very important Government 
venture which is bound to be 
used in making these inter- 
national R & D comparisons. 
C. S. King- 

Gaydon Proving Ground, 
Banbury Road, 

LigUhome, Warwick. 


Building societies’ 
attitude to pensions 

From Mr F. M- F. Walker 

Sir, — One has often wondered 
whether the Building Societies* 
Association is connected to the 
real world: now we have proof 
it is not. If Eric Short 
(February 6) is to be believed 
— and I am sure he is — the 
BSA’s considered opinion is 
that "Portable pensions would 
only benefit a minority who en- 
visaged changing jobs to 
benefit their career.” Clearly 
an over-intense contemplation 
of their corporate navels has 
deepened their normal state of 
trance. 

In the cosy world of banks, 
building societies and the civil 
service it may be both possible 
and desirable to have employees 
working on for 40 years or 
more, accepting Buggi n s* turn 
when it arrives, and steadily 
sinking deeper into their unde- 
manding furlined rut. Such an 
arrangement certainly makes 
life more restful for the top 
echelons who can then rely on 
having a docile workforce 
trapped by their non-transfer- 
able pensions. 

But in industry, where wealth 
is generated ratheT than 
shuffled from one place to an- 
other, groupings are vastly 
smaller and mobility of labour, 
at all levels but especially 
amongst management, is essen- 
tial if we are to prosper. As 
old skills die, new ones must 
be learnt, and there is no 
guarantee whatever that the 
new skills, once acquired, can 
be used in the service of the 
original employer. The very fact 
that the competent and re- 
sourceful are likely to move if 
frustrated will give them a 
louder voice with their current 
employer and, should they 
move, will cross-fertilise other 
parts of industry. Nothing, not 
even the convenience of the 
building society managements, 
should be allowed to jeopardise 
job mobility. 

Certainly there are those who 
“ envisage " changing jobs, 
either to enhance their career 
or to avoid terminal boredom, 
and in so doing will contribute 
more to the national wealth- 
Each independence is insuffer- 
able and, without question, 
these upstarts should he made 
to suffer for their arrogance 
lest their example should be 
copied. But there are a host of 
others who hare had and will 
have no option but to change. 

In the past lew many have 
hung on grimly until final liqui- 
dation in the hope that “ it 
might not happen, and I have 
my pension to think of.” 

F. M. F. Walker. 

7, Cassiobury Park Are, 

Watford, Berts 
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WHEELING-PITTSBURGH AND JAPANESE STEEL GROUP IN CLASSIC MARRIAGE 

Nisshin buys ticket to U.S. market 


THE LEX COLUMN 

Chequeing gambit 


BY JUREK MARTIN. FAR EAST EDITOR, IN TOKYO 


THE JAPANESE steel industry has 
been guardedly interested in U.S. 
capital investments for some years. 
But. until Tuesday's announcement 
of the proposed collaboration be- 
tween Wheeling -Pittsburgh, the 
eighth largest U.S. steel company, 
and Nisshin Steel, number six in 
Japan, nothing that could be rem- 
otely described as major had 
emerged from the courtship. 

Nisshin is to take a 10 per cent 
stake in Wheeling-Pittsburgh, in an 
agreement which will generate 
about S35m of new funds for the 
U.S. company, which has been los- 
ing money beavily for the last two 
years. 

The two principal stumbling 
blocks to previous Japanese-U.S. 
deals have been potential or actual 
problems with the American trade 
unions, which undid Nippon Ko- 
kan's talks with Ford over acquir- 
ing Rouge Steel, and the Pentagon's 
security consciousness about de- 
fence suppliers falling into foreign 
hands, which put paid to Nippon 
Steel's designs oo Special Metals 
Inc. Such deals as have been con- 
summated, by Sumitomo Metal and 
Tokyo Steel, for example, have 
been strictly in the limited special- 
ist category. 

The proposed Nisshin-Wheeling- 
Pittsburgh collaboration, which, in 
the opinion of steel experts in To- 
kyo may yet fall foul of the labour 
problem, is comfortably the largest 
venture to date. There appears 
more to it than the S35m capital in- 
jection (5:21.5m from Nisshin) would 
imply, though the U.S. company's 
need for funds, not to mention tech- 


nology, were clearly motivating for- 
ces. 

It is, in effect, a classic marriage 
between two medium-sized inte- 
grated steel producers. Nisshin is 
adequately supplied with upstream 
production facilities and up-to-date 
technology, while Wheeling-Pitts- 
burgh has the downstream ace in 
the hole - access to the vast U.S. 
market - that Nisshin lacks. 

The real lure for Nisshin is that 
General Motors is the U.S. compa- 
ny's biggest client for precisely the 
sort of car body Sat steel that is the 
Japanese company's strength. Nis- 
shin already sells steel to Ford and 
Chrysler, but with the US. econo- 
my rolling and car sales booming 
once more, GRTs appetite is too 
large to be ignored. An American 
production connection, of course, 
makes it easier to skirt protection- 
ist problems, as the Japanese car 
industry is in the process of demon- 
strating. 

Nisshin itself does not produce 
pipes and tubes and thus has 
avoided some of the global oversup- 
ply problems in this sector. But its 
recent performance has only been 
relatively respectable; its stainless 
steel business, both domestically 
and for export, has suffered. It has, 
as a result, been concentrating 
more on high-value-added sheets 
for the car and housing markets. 

Its current product mix is 40 per 
cent coated steel, 29 per cent stain- 
less, 21 per cent hot and cold-rolled 
basic steel and 10 per cent other. 
About one-quarter of the total is ex- 
ported. 

Although technically part of the 


Nisshin Steel: 




Wheeling-Pittsburgh 
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Nippon Steel group (Japan's largest 
steel company holds about 11 per 
cent of Nisshin's equity) and al- 
though its president, Mr Yuzuru 
Abe. is an ex-Nippon Steel man, it 
is aggressively run as an indepen- 
dent company. 

Nisshin is noteworthy, at a time 
when the industry at large is, for 
cyclical and other reasons, cutting 
back on capital spending, because it 
is budgeting about one-third more 
in the coming fiscal year. Mr Abe 
recently noted that, although Nis- 
shin's continuous casting ratio was 
already up to 84.5 per cent, there 


was still plenty of room for rational- 
isation and new products, especially 
in the high-value-added areas. 

Yet, there is considerable doubt 
in Tokyo whether the Nisshin- 
Wheeling- Pittsburgh collaboration 
presages a new wave of transpacific 
steel deals. None of the Japanese 
"big Eve" (Nippon Steel, Kawasaki 
Steel, Nippon Kokan, Sumitomo 
Metal Kobe Steel) appears on the 
verge of concluding a major U.S. 
venture, though not for lack of ne- 
gotiations. As one executive from 
one of the big five put it, the Japa- 
nese are “disillusioned about Amer- 


Farm rift 
threat 
to EEC 


Trafalgar pre-empts rival bids 
with shipyard takeover deal 

BY IAN HARGREAVES AND DOMINIC LAWSON IN LONDON 


summit 

Continued from Page 1 

has concentrated on fighting a 
Commission proposal to cut his 
farmers' incomes by 5.4 per cent 
through reducing by half their pay- 
ments through monetary compen- 
satory amounts (MCAs), the system 
or cross-border taxes and subsidies 
that evens out the effects of curren- 
cy imbalances on agricultural trade 
within the Community. 

In an attempt to persuade West 
Germany to accept the cuts, the 
Commission is now suggesting that 
the loss in farm income - estimated 
by one Bonn source at DM 2.5bn 
(S903m) a year - could be made in 
part by special Community aid. 

The Commission refuses, how- 
ever, to ensure that all West Ger- 
man farmers would be equally 
compensated, preferring a system 
of aid that would support smaller 
farmers, while leaving the larger 
producers to accept the earnings 
loss. 

The West Germans' alternative 
proposal is to create a “green Ecu" 
aligned to the value of the D-Mark, 
thereby ensuring no loss of income 
for domestic farmers. 

Governments of weaker currency 
countries, they claim, could then de- 
value their green currencies to pro- 
vide the price rises so urgently 
needed by their farmers. 

Though careful not to rule out 
this option, the Commission empha- 
sises that, without strict rules on 
green currencies devaluation, the 
proposals could inflate food prices 
and trigger a dangerous rise in CAP 
support costs. 

• Herr Kieehle yesterday ruled out 
any change in MCAs to lower the 
income of the country's farmers, 
Rupert Cornwell writes from Bonn. 

This new objection to proposals 
by the Commission for a cut in 
MCAs only underlines the extreme 
difficulties in reaching a new farm 
price agreement for the current | 
year. j 

Herr Kiechle argued that after a 
favourable 1982-83, which saw West I 
German farm incomes rise by al - 1 
most 15 per cent, the prospect was 
for a 20 per cent slump for the cur- 
rent y?ar. 

The faO was due to poor 1983 har- 
vests and lower producer prices for 
farm products, he said. 


BRITISH Shipbuilders and Trafal- 
gar House, the UK construction, 
property and shipping group, last 
night announced conditional agree- 
ment on the acquisition of the Scott 
Lithgow shipyard, against a back- 
ground of angry complaints that the 
deal was being rushed through in 
order to flatten the chances of rival 
bidders. 

One of those potential bidders, 
the Anglo-French company Howard 
Doris, which has an offshore rig 
fabrication yard in western Scot- 
land, cancelled a press conference 
when it heard of the Trafalgar 
House announcement 

Howard Doris had intended to re- 
veal a joint bid for Scott Lithgow, in 
alliance with Gotaverken Arendal, 
the Swedish offshore company. 

The takeover drama began when 
Britoil cancelled an £88m (5124m) 
oil rig contract with Scott Lithgow 
because of delays. 

Gotaverken, however, has suc- 
cessfully hedged its bets, since the 
company has also agreed to act as 
technical adviser to Trafalgar 
House, should the Trafalgar bid go 
through. 

A third interested party, Bechtel, 


INVESTORS gave a poor reception 
yesterday to Britain's first conven- 
tional issue of medium to long-term 
government stock for more than 
two years. 

The Bank of England said that all 
offers for a Cl bn issue of 911 Exche- 
quer stock 1998 had been allotted in 
full at the minimum tender price of 
£64.50. where the yield is 10.51 per 
cent The issue was heavily under- 
scribed. with most lelt on the cen- 
tral bank's hands to be operated as 
a tap stock. 

The lock of interest reflects the 
gilts market's fall since the tender 
sale was set last Friday, when it 
was regarded as keenly priced. 
Same analysts said the announce- 
ment itself had depressed prices, 
with the apparently generous terms 
reviving fears that interest rates 
might edge upwards. 


the U.S. engineering group, has also 
been examining the Clydeside yard 
this week. 

Mr Graham Day, the British 
Shipbuilders chairman, said that 
three weeks ago Britoil had given 
him six weeks to come up with a 
way of saving the rig contract for 
Scott Lithgow and that there had 
been discussions with only one bid- 
der. "It's a first-past-the-post situa- 
tion," said Mr Day. "If the Trafalgar 
House option is lost then every- 
thing may he lost" 

U the deal is to be completed, as 
planned, by the end of the month, 
agreement must be secured with 
Britoil on the transfer of the rig or 
der to the new owner of the yard 
and with the yard's workforce on 
flexible working practices. 

Leaders of the Confederation of 
Shipbuilding and Engineering 
Unions yesterday met Trafalgar 
House and British Shipbuilders and 
will meet the shipyard's shop stew- 
ards next Wednesday. 

The confederation would not 
comment on the deal, although Mr 
John Henry, deputy general secre- 
tary of the Scottish Trades Union 
Congress, described Trafalgar 


That raised the yields on existing 
stocks and by yesterday morning 
the new issue was up to a point 
dearer than the ruling prices in that 
part of the market 
The Government's move into the 
medium-to-Iong end of the market 
after a self-imposed absence since 
October 1981 was also taken as evi- 
dence that it continues to maintain 
its aggressive funding policy over 
coming months, offering the possi- 
bility of higher returns. 

The market has further been af- 
fected by the congressional testi- 
mony of Mr Paul Volcker, Federal 
Reserve Board chairman, which 
has led many investors to conclude 
that the next move in U.S. rates will 
be up rather than down. 

Volcker renews attack, Page 5; 

Editorial comment. Page 10; 

Lex, Page 12 


Investors shun UK 
government issue 

BY PHILIP STEPHENS IN LONDON 
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Chinese offer 

to store waste 

Continued from Page 1 

During a recent visit to Washing- 
ton, Prime Minister Zhao Ziyang 
declared that China “will not en- 
gage in nuclear proliferation. We 
wiU not help other nations develop 
nuclear weapons." 

A senior British official said yes- 
terday that he was very encouraged 
by the change in China's attitude to- 
wards proliferation and its declar- 
ation that it would require IAEA 
safeguards on its nuclear exports. 

The initial response of the Bonn 
Government to China's nuclear in- 
itiative is that it will be reluctant to 
grant export licences for the spent 
fiieL 


House as "pathetic amateurs" in the 
rig-building business and accused 
the Government of “overt political 
corruption" in backing the Trafal- 
gar bid. 

Terms of the Trafalgar House 
deal were not disclosed yesterday, 
but are understood to involve ini- 
tially a cost-free transfer, with a 
payment later if Scott Lithgow es- 
tablishes itself as a going concern 
by winning more orders. 

Mr Day simply said the deal 
would not cost BS any cash, al- 
though Trafalgar said BS would 
have to cany the cost of a further 
tranche of redundancies. 

The workforce is expected to be 
reduced from 3,500 to 1,250 this 
summer if the yard wins no addi- 
tional work. 

The book value of Scott Litbgow's 
assets is about E17m, although BS 
puts their real value at between 
C2.5m and £5m. The Government 
has undertaken to wipe out Scott 
Lithgow's debt and to provide re- 
gional aid, if necessary. 

Trafalgar House said it would be 
necessary to invest heavily in the 
yard's facilities. 

Vickers pay deal, Page 7 

Brussels 
to act 
on pulp 

Continued from Page 1 

been on the sidelines of the dispute 
between the Commission and the 
international producers. The influ- 
ence of the pulp price, over which 
the confederation has no control, on 
the selling price means that the 
EEC industry would welcome keen 
competition among pulp producers. 

Talks between the Commission 
and the international producers are 
expected to last for another month, 
after which Mr Frans Andriessen, 
the EECs competition commission- 
er, will make a decision on legal 
proceedings. He may decide to 
adopt a twin-track approach, as he 
has done in a case involving the 
U.S. multinational IBM and alleged 
breaches of the EEC competition 
rules. This involves parallel legal 
action and talks on a compromise. 

The EECs decision to press its 
case against pulp producers comes 
as prices are starting to move up af- 
ter a period of stagnation. Produc- 
ers are trying to implement a rise of 
around 550 to 5460 a tonne. This is 
expected to be accepted by custom- 
ers in the next few weeks, and thus 
put further upward pressure on 
prices of paper products. 

Paper mills in Europe are now 
mostly running at full capacity as 
demand has begun to increase. 
Price rises for most products are 
seen as inevitable, both to cover in- 
creased pulp, fuel and other costs 
and to improve poor profitability as 
renewed economic growth of benef- 
its the paper markets. 

The Swedes, Finns and Cana- 
dians are the biggest suppliers of 
pulp to the EEC, which uses around 
13m tonnes a year. Imports total 
around 7m tonnes. 


icon smokestack industries,” with 
their antiquated facilities and their 
costly and troublesome unions. This 
deal may yet turn out to be a special 

case. 

Terry Dodsworth writes from 
New York; Announcing the deal on 
Tuesday. Mr Dennis Carney, 
Wheeling- Pittsburgh's chairman, 
said that steel management and 
unions had to "recognise and adapt" 
to the changes in the industry' 
which had brought about the link. 

“We expect this new co-operative 
effort to improve the production 
and marketing of both steel compa- 
nies since it will be better able to 
serve both U.5. and worldwide cus- 
tomers," he said. 

A new issue of lxn shares is to be 
launched, of which Nisshin has 
agreed to purchase 500,000. Mr Al- 
len Paulson, chairman of Gulf- 
stream Aerospace, and a member of 
Wheel ing-Pittsburgh's board, who 
now owns 32 per cent of the group, 
has agreed to purchase up to 
500,000 unsubscribed shares. 

Nisshin will be given board rep- 
resentation at Wheeling-Pittsburgh, 
and the U.S. company has also 
agreed to make a “multi-million dol- 
lar" investment in the Japanese 
company's equity. 

In its last fiscal year to March 
1983, Nisshin reported net sales of 
S1.5bn and earnings of S15.5m. 

Wheeling-Pittsburgh said that it 
had been trying for five years to af- 
filiate with a major Japanese steel 
producer. The company reported a 
net loss of S79m in 1982, and a fur- 
ther deficit of S54m last year. 

Pechiney 
to raise 
$420m for 
smelter 

By Paul Betts in Paris 

PECHINEY, the French state- 
owned aluminium and metals 
group, is planning to raise 5420m 
to help finance its 50 per cent 
share of a SL2bn aluminium 
smelter project, in Quebec. 

It intends to raise 5300m in 
non-guaranteed project financ- 
ing and the remaining SI20m in a 
loan guaranteed by Pechiney. 

Pechiney’s return to the inter- 
national credit market coincides 
with a marked tumround in the 
company’s financial perfor- 
mance. 

After losing FFr 3bn ($357.1m) 
in 1982 and FFr 685m in the first 
half of last year, the company is 
expected to hold its net losses for 
1983 at about FFr 700m, after op- 
erating profitably in the last 
quarter of 1983. 

It is the second time Pechiney 
has turned to the international 
market to help finance the con- 
struction of a new aluminium 
smelter. Before it was national- 
ised, Pechiney raised $2Q0m to fi- 
nance its 35 per cent share in the 
5700m Tomago smelter in Aus- 
tralia. 

The Canadian plant is due to 
start production in 1987 and will 
have a capacity of 230,000 tonnes 
a year, which is the same as that 
of the Australian smelter. 

Pechiney’s partners in the Ca- 
nadian plant, to be built at Be- 
cancour on the St Lawrence 
River between Montreal and 
Quebec City, are Alomax and the 
Quebec government agency So- 
dete Generate de Financement 
du Quebec. 

Al umax, which is 50 per cent 
owned by Amax of the UiL, 45 
per cent by Mitsui of Japan and 5 
per cent by Nippon Steel, is tak- 
ing up its option to acquire a 25 
per cent stake in the project. 

Pechiney had offered AJumax 
this option when the U.S.-Japa- 
nese group last year acquired for 
$230m the French concern's UJS. 
aluminium interests grouped in 
its Howmet Aluminum Corpora- 
tion subsidiary. 

Pechiney sold the U.S. alumin- 
ium assets as part of a major 
redeployment of its North Amer- 
ican assets after being offered at- 
tractive electricity pricing terms 
by Quebec if it built and operated 
a smelter in the French Canadi- 
an province. 

Pechiney’s financial share of 
the Quebec smelter totals about 
5600m, of which 5420m will be fi- 
nanced by the international 
credit and the remainder in the 
form of Pechiney 's equity contri- 
bution to the venture from the 
sale of its U.S. aluminium assets 
to AJumax. 

Pechiney is seen to be well on 
ttie way to recovery, and French 
industry officials expect it to 
show a profit this year. 

This improvement reflects the 
strong recovery in international 
alu m i ni um prices and the re- 
structuring measures taken dur- 
ing the past two years. 


from Midland 


The British clearing banks have 
been clinging tooth and nail for the 
last year or so to their traditional 
separation of deposits from current 
(chequeing) accounts. But the ap- 
pearance of more than a dozen com- 
bined deposit/chequeing facilities 
outside the clearing sector, coming 
on top of the steady drift of private- 
sector assets away from the banks, 
has been tugging them hard in the 
opposite direction. 

Now the Midland Bank has final- 
ly let go of the old ways, in principle 
at least, with its announcement yes- 
terday of a high-interest chequeing 
account This could leave the Mid- 
land with rather a toothless grin if 
it has underestimated the net effect 
1 on its funding costs of any further 
diminution in its current and seven- 
day deposit accounts - and the con- 
ditions governing access to the new 
account will surely leave it easily 
within range of a significant propor- 
tion of customers. The Midland has 
not surprisingly, baulked at offer- 
ing any automatic transfer device 
but has apparently planned a big 
promotional camoaign costing over 
Elm. 

The inertia of Britain's retail 
banking sector can be expected to 
limit switching activity out of exist- 
ing accounts and no doubt Midland 
has made painstaking attempts to 
quantify this. Presumably, mean- 
while, it hopes for three main ben- 
efits. The new account is open to 
non-customers - another significant 
break with the past - but carries 
hinge benefits which might lure 
business from the other ciearers. 
More important, it is aimed at the 
non-banking competition. Success 
on either front must surely pull the 
others along in Midland's tracks. 

Above all, an accumulation of 
funds in the new account say to 10 
per cent of the £3.2bn or so now sit- 
ting in Midland's seven-day ac- 
counts, would effectively represent 
an In-house money market fund 
giving Midland an attractive profit 
centre and useful addition to Us re- 
tail services. 


Gilt-edged 

It would be surprising if the au- 
thorities had harboured no suspi- 
cion, when designing the new tap, 
that it stood a strong chance of be- 
coming unpopular. The yield of 10% 
per cent ran the risk of heightening 
fears that the interest-rate cycle 
had touched bottom, and while the 
large discount to last Friday's mar- 



ket may have been intended to pull 
gross funds into an issue that fitted 
taxpaying funds rather better, the 
cheapness of the new 1998 stock 
seems in itself to have undermined 
the market 

The result is that the market 
seems likely to remain limited by 
the tap for weeks to come. So it may 
be that one intention behind the is- 
sue was to promote some changes 
in the shape of the yield curve, en- 
couraging some holders of the 
scarce ultra-long stocks to switch 
shorter, helping marginally to re- 
duce the yield premium which is 
now available at the long end of the 
market 

If the market takes the Govern- 
ment Broker's willingness to supply 
a longer- than -medium stock as evi- 
dence that he might also bring out 
something genuinely long, that 
would add to the effect. At present, 
such a programme seems remote; 
and the most likely reason for a re- 
covery in gilt-edged would be if the 
jobbers have been doing some 
Involuntary re-stocking in the last 
two days. 


F. Miller 

Behind the wrangles over the 
proposed takeover of F. Miller by 
Nottingham Manufacturing, there 
lurks a wider issue. The cancella- 
tion by Marks & Spencer of busi- 
ness worth 30 per cent of Miller's 
turnover has come as a rude 
reminder that tile long-term rela- 
tionship between M&S and its sup- 
pliers - even tiiose who, like Miller, 
depend almost wholly on M&S busi- 
ness - does not ultimately rest on a 
contractual basis. 

There are at least seven other 
quoted UK textile companies which 
rely on M&S for 50 per cent or more 


of their sales. Their combined mar- 
ket capitalisation is around £350m, 
and their average p/e is a clear two 
points above the textiles sector av- 
erage of 10.3.. It is a sobering reflec- 
tion that until very recently, Miller 
shared their high growth record 
and market status. 

To be sure, children's clothing - 
Miller's speciality - is among 
M&S's most difficult markets. Any 
lack of flexibility on Miller's part 
may therefore have met with an un- 
usually brusque response. It would 
seem, though, that the partly re- 
vamped M&S management under 
Lord Rayner may be viewing sup- 
pliers with a less paternal eye. 

In textiles especially, this is not 
to be taken lightly. There are other- 
major retailing customers, but none 
would retain the same commitment 
to UK supply should sterling again 
move the wrong way. Most M&S 
suppliers are well aware of this, 
and have been making great strides 
in the last two years in efficiency 
and creativity. M&S seems keen 
that the process should continue. 


Mopping-up 

Theoretically, everyone endorses 
the need to protect small sharehol- 
der minorities against giant corpor- 
ations. And it is arguable that Sec- 
tion 209 of the 1948 Companies Act 
fails to give this protection when it 
permits shares already held 
through one subsidiary to count to- 
wards the acceptance of a parent 
company's offer for another, sister, 
subsidiary - particularly where this 
breaches the 90 per cent mark, be- 
yond which compulsory purchase is 
allowed. 

Yet it is hard to see Grand Metro- 
politan as abusing minority rights 
in moving to take out the rump of 
preference shareholders in Grand 
Metropolitan (Scotland), at an insti- 
tutionally agreed price. After all 
had Grand Met opted for a scheme 
of arrangement, the present level of 
voluntary acceptance would have 
given it the necessary votes to 
squeeze out the remaining pips. 

The boot may even be on the oth- 
er foot, if an institutional manager 
with a potentially blocking stake at- 
tempts to lever the price up to the 
very last point at which buying in 
the shares is worthwhile; a frustrat- 
ed parent might easily then decide 
to lapse its offer - which would not 
much amuse those institutions who 
had fixed the original offer price. 
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Boussac 
warns of 
larger 
staff cuts 


By David Marsh in Paris 

BOUSSAC-SAINT FRfeRES, the 
loss-plagued French textile group 
taken into indirect state ownership 
in 1982, is proposing to unions 
tougher workforce cuts than earlier 
envisaged as the price for urgently 
needed government funds. 

The company's investment plans 
for this year - it needs FFr 618m 

(S72.7m) for much-needed modemi- ; 
sation throughout it sprawling net- , 
work of 70 French plants - have i 
still not been finalised because of | 
the Jack of financial undertakings 
from the Government and state- 
owned banks. 

At a board meeting on Tuesday 
the company declared it needed to 
reduce staff by a further 1,500 this 
year beyond ihe 16,600 workforce 
level it expects to reach in ApriL 1 
Earlier it hod planned to phase the ! 
staff cuts over three years. 

AL the moment Ihe group em- 
ploys around 17,000 people, down 
from 18,000 last year and 20,000 two 
years ago. Although the group could 
not confirm press reports that it 
needed FFr 180m in state funds to 
pay bills falling due at the end of 
the month, Boussac admitted (hat 
the need for government cash was 
becoming more insistent 

It has put total cash needs over 
the next three years at dose to FFr 
Ibn. 

The group is just over 50 per cent- 
owned by the state-controlled In- 
dustrial Development Institute 
(IDI). It is involved in a long run- 
ning and complicated legal battle 
over future control with the four 
Willot brothers, the former owners 
of the Agache-Willot textile group 
which took over Boussac at the end 
of the 1970s and subsequently went 
bankrupt 

French coal 
group deeper 
in the red 

By David Housago in Paris 

CHARBONNAGES. de France 
(CdF), the state-owned coal group, 
sow its deficit triple last year on a 
declining turnover. 

The sharp deterioration in the 
group's financial position was an- 
nounced yesterday as the Cabinet 
gjve the go-ahead for measures in- 
volving the restructuring of the coal 
industry. CdFs plans to cut its 
workforce ore due to be announced 
at a board meeting on February 17. 

The group's net losses rose to FFr 
750m (S68m) last year compared 
with a deficit of FFr 115m in 1982. 
This was in spite of state subsidies 
of FFr6.5bn. . . 

Production rose marginally from 
18.4m to 18.5m tonnes but turnover 
fell by 5 per cent to FFr X2.5bn. The 
decline was due mainly to stagnant 
coal prices. 

As a result of increased invest- 
ments of FFr 2£bn. CdFs indebted- 
ness had by the end of the year 
overtaken group turnover. Its out- 
standing debt rose by FFr 2bn to 
FFr 14.5bn. 

At this month's board meeting, 
CdF is expected to announce redun- 
dancies this year of between 4,000 
and 8,000 os part of a long-term 
plan to halve its workforce by 199D. 


LOSSES SURGE AT ITALIAN AND SPANISH STATE GROUPS 

Steel crisis bites hard at IRI 


BY ALAN FRIEDMAN IN MILAN 

ITALY’S TWO largest state holding 
companies, QU and ENI last year 
made a combined loss of L4.700bn 
(S2.88bn), a deficit that equals the 
total losses made by all three of Ita- 
ly’s main state holding groups in 
1982. 

Meanwhile, the president of 
Efim, the smallest of the three state 
companies, has submitted his resig- 
nation amid accusations of misman- 
agement 

HU, the largest of the state 
groups, which includes Italy's trou- 
bled state steel sector, lost L3,100bn 
in 1983 even more than its 1982 defi- 


cit of L2,670bn. Losses in the steel 
industry accounted for two thirds of 
IRrs heavy 1983 deficit 

Turnover for LR1 last year to- 
talled nearly L40.000bn, up from 
L37,760bn the year before. IRI's to- 
tal outstanding debt did not grow 
significantly last year and financ- 
ing costs amounted to around 
L5.800bn on debt of around 
L36,000bn. 

Other lossmakers in the IRI 
group included Finmeccanica, 
which controls Alfa Romeo, the car 
maker, and Ansaldo, the electrical 
engineering company. Fin mare, the 


shipping company, and Fincantieri. 
the shipbuilding company, also 
made losses. 

Professor Romano Prodi, presi- 
dent of IRI. has meanwhile asked 
the Italian Government for a loan 
of L3,000bn to improve the group's 
financial position. 

ENI, the state energy group, last 
year reduced its overall loss slight- 
ly, to around Ll,60Gbn. ENI made a 
1982 loss of more than Ll.TOObo, 
which represented a tenfold in- 
crease over 1981. 

Last year ENI succeeded in re- 
ducing the size of its industrial 


losses from LI ,400 bn to around 
LBOObn. The group hopes to lower 
its industrial losses, which include 
the chemicals sector, to around 
L500bn this year. 

Efim's losses have not been re- 
ported. But a cloud of uncertainty 
surrounds the resignation of Sig 
Con-ado Fiaccavento, the groups 
president He resigned officially for 
“health reasons," but speculation 
centres on what is described as 
poor management of the group. Sig 
Fiaccavento's term was to have ex- 
pired in 1985. 


INI revival hopes dashed as deficit soars 


BY DAVID WHITE IN MADRID 

LOSSES at Institute National de 
Industria (INI), Spain's sprawling 
public sector industrial group, 
climbed by 17 per cent last year to 
Pta 160bn (S1.02bn), according to 
provisional figures given by the 
chairman, Sr Enrique Moya. 

Initial hopes that the increasing 
fosses could be halted were thwart- 
ed by runaway deficits at Seat, the 
state car producer, and at the Iberia 
airline, which added to a further de- 
terioration in the crisis-ridden coal, 
steel and shipbuilding industries, 
all dominated by INL 

Sr Moya told a parliamentary 


committee, however, that he hoped 
the total of losses would be reduced 
this year for the first time since INI 
ran into the red in 1978. 

The INI group, which holds more 
than S5.5bn of foreign debt, plans to 
borrow Pta 203bn on the domestic 
and external markets this year, and 
is due to receive a similar sum from 
the Government in the form of coal 
subsidies and other aid. This com- 
pares with a state contribution of 
Pta 191bn in 1983. 

Seat, which is in the process of 
implementing its agreement for 
production of Volkswagen cars in 


Spain, is estimated to have lost Pta 
35.7bn, half as much again as in 
1982, according to an INI spokes- 
man. 

This setback sheds fresh light on 
the resignation last month of the 
car company's chairman, Sr Juan 
Miguel Antonanzas. A Seat spokes- 
man claimed inaccurately at that 
time that Seat's 1983 results had 
been similar to the previous year’s. 

Iberia’s fosses are, meanwhile, es- 
timated to have trebled to Pta 24bn, 
INI said. Ensidesa, the leading 
Spanish steel producer, is reckoned 
to have lost Pta 27bn. up from Pta 


21bn, and the main shipyard group, 
Astilieros Espanoles, a further Pta 
27bn, compared with Pta 20bn in 
1982. 

At the coal-mining concern, Hu- 
nosa, which Sr Moya described as 
functioning “more like a foundation 
than a company," losses soared 
from Pta 5.2bn to Pta 24bn. 

For the group as a whole, exports 
continued to increase their share of 
overall sales, rising 26 per cent to 
Pta 512bn out of total sales, which , 
increased by 15 per cent to Pta 
l,540bn. j 


Esso Italy cuts deficit Late gain for Signal 


BY OUR MILAN CORRESPONDENT 


ESSO ITALIANA, the wholly 
owned subsidiary of the US. Exxon 
Corporation and the largest private 
oil company in Italy, yesterday re- 
ported a 1983 loss of L87bn 
(£51.1m), which is an improvement 
on the company's 1982 loss of 
L282bn. Turnover last year was 5. 
per cent lower than the L5,200bn re- 
corded in 1982. 

The 1983 loss was explained by 
the company as being a result of 


the general recession in the petro- 
leum market in both Italy and Eu- 
rope. Besides the depressed state of 
the sector, Esso I tali ana experi- 
enced a drop in demand for indus- 
trial and heating fuels as well as re- 
tail products such as petroL 
Given the Italian inflation rate, 
which for much of last year stood at 
around 15 per cent, the drop in real 
terms of the company's turnover is 
more serious than indicated. ; 


Pepsico lifts earnings 


BY OUR NEW YORK STAFF 

PEPSICO, the U.S. soft drink and 
food group, earned $284.1tn in 1983 
against S224.3m in 1982, when the 
final quarter’s figures were de- 
pressed by a S79.4m write-off on a 
foreign bottling unit 
The group’s strong U.S. perfor- 
mance continues to be offset by dif- 
ficult overseas operating condi- 
tions. Beverage operations made a 
“substantial toss" overseas where 


performance was hampered by 
weak economic conditions and ex- 
change rate difficulties, particularly 
in Mexico and Venezuela. 

In the fourth quarter, foreign 
losses included S28m from the re- 1 
franchising of several soft drink | 
businesses. Excluding the effects of i 
refranchising. foreign operations 
were marginally unprofitable but 
better than the previous year. 


Continental well ahead 


BY OUR FINANCIAL STAFF 

CONTINENTAL GROUP, the 
world’s leading diversified packag- 
ing company, reported a strong in- 
crease in fourth-quarter profits to 
559.8m or SI .77 a share, against 
$42.9m or SI. 14. This took profits for 
the year to S1992m or S5.50 a share, 
against S180.2m or 54.80. 

Revenues lor the quarter de- 
clined to 5984.5m (S1.19bn) and for 
the year to S4.82bn (S5.0Ibn). 

Extraordinary gains contributing 
75 cents a share in 1983 included 


S60m from the sale of kraft paper 
and container board operations to 
Stone Container for S525m. 

In 1982, extraordinary gains con- 
tributed 73 cents a share. 

• Net profits of Kroger, the major 
U.S. supermarket operator, slid 33 
per cent from a restated 5192.12m 
to 5127 .08m, or from 54.15 to 52.77 
cents a share, for 1983. In the fourth 
quarter the decline was from 
S60.08m to 541,69m, or from SI.28 to 
33 cents. 


BY OUR NEW YORK STAFF 

SIGNAL Companies, the U.S. engi- 
neering and aerospace group, suf- 
fered a 9 per cent decline in earn- 
ings last year, but showed a strong 
surge in the fourth quarter, when 
net income rose to SMm, or 47 cents 
a share, against S27m, or 38 cents in 
1982. 

The results include those of 
Wheelabrator-Frye. acquired in 
February of last year, but the full- 

GTE income 
jumps despite 
write-offs 

By Our New York Staff 

GTE CORPORATION, which runs 
the largest independent telephone 
system in the U.S., increased its net 
income in 1983 by 14.3 per cent to 
S955.6m. 

The 1983 figures were depressed 
by a loss of S22.4m on discontinued 
operations, which compared with a 
figure of S8.7m in 1982. For the full 
year earnings per share rose from 
54.70 to 55. 

Mr Theodore Brophy, GTETs 
chairman and chief executive, said 
that 1983 was an excellent year for 
GTE and “substantial progress" was 
made in realising the company's 
long-term strategic goals with the 
acquisition of Sprint in June and 
the disposal of certain businesses 
that were not compatible with 
GTE's goals. 

The net income from telephone 
operations, the bulk of group reve- 
nues, rose 10 per cent to 5926m and 
revenues rose 7 per cent to 58.4bn. 


year figures were depressed by a 
loss of S108m from Mack Trucks, 
compared with a deficit of 527m in 
the previous year. As a result, the 
final net figure amounted to 5103m, 
or 90 cents a share, against 5113m, 
or 1.58 in 1982. 

Sales for the year rose to S6.1bn 
against S3.6bn, and in the fourth 
quarter were up by 67 per cent from 
5905m to S1.5bn. 


Eli Lilly 
boosts 
profit 
margins 

By Terry Dods worth 
in New York 

ELI LILLY, the U.S. ethical drugs 
manufacturer, increased its profits 
by 11 per cent last year despite a 
sales gain of only 2 per cent 
Mr Richard Wood, chairman, at- 
tributed the gain to manufacturing 
cost efficiencies, expense controls 
and improved asset management 
Net income amounted to S457.4m or 
56.13 a share, against 5411.8m, or 
55.42 a share, in 1982. 

Sales For the year just exceeded 
S3bn for the first time in the compa- i 
□y's history, rising from S2_90bn 
In the fourth quarter, sales rose 
somewhat faster, going up by 5 per 1 
cent from S720m to 5753m, while j 
net earnings advanced by 16 per j 
cent from 599.5m, or SOI a share to 
S115.4m.orSl.57. ! 

Overseas sales were hit by the 
strength of the dollar, which re- ! 
duced international turnover by an 
estimated 582m to Slbn. 

Eli Lilly is currently facing a 
number of legal actions over its 
Oraflex anti- arthritis dreg, which 
was taken off the market in August 
1982. 

Manville has 
new investors 

By Our Financial Staff 

AN investment group has spent up 
to £20.5 m for a 6.4 per cent stake in 
Manville, the US. asbestos compa- 
ny operating under Chapter 11 of 
the US. bankruptcy code while it 
seeks agreement on asbestos health 
claims. 

Quantum Overseas, a Nether- 
lands Antilles securities investment 
company, Soros Fund Manage- 
ment Quantum's principal invest- 
ment adviser, and Mr George So- 
ros, Soros Fund's president said in 
a filing with the Securities and Ex- 
change Commission that it holds 
1.3m Manville shares, which were 
bought for investment purposes. 
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GHH to cut payout 
again after 
poor performance 



BY JONATHAN CARR IN FRANKFURT 


WEST GERMANY'S biggest me- 
chanical engineering group, Gute- 
hoffnungsbutte (GHH) is likely to 
make a loss this financial year and 
will again cut its dividend. It would 
be the second consecutive loss. 

But group orders and sales were 
up strongly in the first half (to end 
December 1983) and reorganisation 
is under way at CHITs biggest loss- 
maker. Maschinenfabrik Augsburg- 
Niirnberg (MAN). 

This picture emerged at the an- 
nual shareholders' meeting yester- 
day addressed by Dr Klaus Gdtte, 
the group's new chief executive, 
and Dr Heinz Kramer the finance 
director. 

Last year GHH made a loss of 
DM 83.9m (£30. 3m) on sales down 
by 10.8 per cent to DM I5.9bn, and 
cut its dividend payout to DM 5 
from DM 7 a share. 

Dr Kramer did not specify the 
size of the likely group loss or of the 


dividend cut for the current year. 
But he noted that MAN. which ac- 
counts for more than half GHH 
sales, had omitted a dividend alto- 
gether for 1982-83, and this meant a 
further reduction in the payout by 
the parent holding for 1983-84. 

MAN, which made an operating 
loss of DM 329m last year after ex- 
port demand for its commercial ve- 
hicles collapsed, says it expects to 
be out of the red io 1984-85. Major 
restructuring is under way, manu- 
facturing capacity is being cut and 
the workforce sharply reduced. 

Dr Gdtte. who took over the top 
job last November amid controver- 
sy over how the MAN problems 
should be bandied, yesterday had 
better news for shareholders. 

Incoming group orders in the six 
months to the end of December 
were up by 1 1.1 per cent against the 
same period of 1982 to DM 8.4bn. 


Arab group to bid for 
rest of Ballast-Nedam 


BY WALTER ELLIS IN AMSTERDAM 


MINEFA, an .Arab-owned holding 
company based in Amsterdam, is to 
make a bid for the 19 per cent of 
shares in the Dutch construction 
and dredging group. Ballast-Ne- 
dam, which it does not already bold. 

The bid will be worth FI 122.50 
(539) per FI 20 nominal share, giv- 
ing a premium to existing holders 
of about FI 34 per share. 

In November, Ballast-Nedam se- 
cured an order for the construction 
of airfield facilities in Saudi Arabia 
worth FI 2.73bn. The rest of the FI 
4 .2bn order will be carried out by 
Hand Development of South Korea, 
a Ballast partner. 

Despite this order. Ballast still 
expects to announce a decline in 
earnings for 1983, from the 1982 to- 
tal of FI 29m to FI 16m. 


Minefa Holdings is itself part of 
Wedge International an investment 
group of Lebanese origin which has 
extensive interests in Europe and 
the U.S. 

Minefa has also announced an in- 
tended rationalisation of its activi- 
ties whereby Ballast-Nedam will 
take direct control of Rogers Com- 
panies, a UJ5. building and con- 
struction group based in Tennessee. 
Rogers is at present an indepen- 
dent branch of Minefa, but it is felt 
that the company can operate more 
efficiently as part of Ballast-Ne- 
dam. 

Once the Rogers deal is con- 
cluded, Ballast-Nedam will have 
sales in the region of FI 3.5bn and 
orders to a value of FI 5.2bn. 


This announcement appears as a matter of record only. 
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A cyclical industry examines problems of adjusting output 

Silicon Valley tempers its euphoria 


BY LOUISE KEHOE M SAN RtANCISCO 


SILICON VALLEY is bathed in 
sunshine and euphoria. Business 
is booming in the U.S. semicon- 
ductor industry and there is not 
a cloud in the sky— except for 
the belt of smog that sits above 
the traffic jammed freeways. 

The " valley ” reflects the 
business that coined its name. 
U.S. chip makers are enjoying a 
spectacular recovery from the 
longest recession in the indus- 
try's history. Sales and profits 
are soaring, but production lines 
are jammed with orders that 
stretch delivery times out into 
months instead of weeks. The 
problem of product shortages is 
casting a pall over an otherwise 
bright outlook. 

One after another, U.S. chip 
makers have reported record 
1 sales and earnings. Motorola 
more than doubled its profits 
from semiconductor products in 
1983 over the previous year. 

Texas Instruments, the world’s 
largest chip maker, sadd that 
“ orders and shipments both 
reached record levels In the 
fourth quarter of 1983.” Intel 
says that it is “sold out” for 
1984, and Advanced Micro 
Devices cl aims that die outlook 
for die industry is “awesome 
in its brilliance.” 

According to the Semiconduc- 
tor Industry Association (SLA), 
which represents U.S. and Euro- 
pean chip makers, worldwide 
semiconductor shipments by its 
members grew by 17.3 per cent 
, to a record Sllbn in 1983. 

The industry average for 
December showed orders taken 
at an all-time high in relation 
to orders filled at 66 per cent 
over. Fourth quarter 1983 book- 
ings were 250 per cent higher 
than those registered in the 
fourth quarter of 1982. The SLA 
estimates that 1984 worldwide 
semiconductor shipments will 
grow by between 30 and 36 per 
cent over last year. 

Behind the numbers and the 
growth projections there is, 
however, an increasing feeling 
that the good times, like die 
1 spring sunshine, cannot last for 
ever. Throughout its 15-year 
history die semiconductor 
industry has oscillated wildly 

Last April, Silicon Valley 
chipmakers were still debating 
when the “ upturn ” would 
come after close to three years 
of depressed sales. By mid- 
June, the recovery was In full 
swing. Orders were outpacing 
deliveries and almost over- 
night, the industry declared 
itself to be booming. 

The bust/boom cycle of 
sales makes management of a 
I semiconductor company diffi- 
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cult acknowledges Mr John 
Finch, executive vice-president 
of National Semicois^uctor. one 
of the largest U.S. chip makers. 
“We tend to be at the end of 
a whip,” he says, with the ups 
and downs of the general 
economy amplified in the 
performance of the companies 
at the end of the supply ch a in . 

“If we tell a customer that 
our delivery time has 
shortened from say 14 weeks 
to 10 weeks, he will 
immediately cancel his orders 
for the next four weeks, 
accentuating our oversupply 
situation. If, on the other hand, 
we tell him that our delivery 
time has lengthened, then he 
will order more product to 
maintain his inventory levels.” 

There Is no easy solution to 
this dilemma. The only way 
around it would be for custo- 
mers and vendors to work 
closely together. Finch suggests. 
The semiconductor industry’s 
established customers — major 
electronic equipment and com- 
puter manufacturers— order 
chips well in advance to protect 
themselves from shortages. New 
customers — and old customers 
for new chips — cannot, however, 
get ahead of the supply cycle. 

U.S. chip makers know only 
too wed what can happen when 
they fail to keep up with 
customers’ demands. In the last 
boom cycle of 1976-80, Japanese 
semiconductor producers 

stepped in to AH orders from 
U.S. and European chip users 
and gained significant market 
share. So in the 1981-83 re- 
cession, the American chip 
makers were determined to 


maintain capita: spending on 
production facilities and equip- 
ment, to ensure that when 
business improved they would 
be ready to meet increased 
orders. 

Despite their commitment, 
die U.S. semiconductor com- 
panies have not kept up with 
the expansion of their Japanese 
competitors. According to re- 
searchers at Intergrated Circuit 
Engineering (ICE), a market 
research concern, the Japanese 
semiconductor ind us try is 
spending an average 24-26 per 
cent of sales on new facilities, 
while U.S. companies allocate 
about 18-20 per cent to Increas- 
ing production capacity. 

This year, the U.S. chip 
makers are not worried about 
Japanese competition. “ The 
Japanese are sold out,” TJ.S. 
industry leaders proclaim with 
relief. Japanese imports have 
ceased to be of immediate con- 
cern. "The issue is now the 
opening of the Japanese market 
to U.S. chip producers,” says Mr 
Tom Hinkelman, executive 
director of the SIA. 

Even so, Japanese dRAM 
memory chips (used to store 
data in computers) are used 6:4 
by U.S. computer makers and 
the Japanese are widely ex- 
pected to increase their U.S. 
sales when they begin high- 
volume shipments of 256K 
dRAM chips — four times the 
size of current memory devices 
— later this year. 

American chip makers com- 
fort themselves with reports that 
Japanese suppliers have with- 
drawn from some U.S. market 


sectors under pressure to meet 
growing demand at home. 

In the longer term, it is, how- 
ever. dear that die American 
chip industry cannot afford to 
ignore - the Japanese imports. 
“ TJJS. (semiconductor) com- 
panies are under extreme pres- 
sure to appear financially 
favourable from quarter to 
quarter, while Japanese 1C 
(integrated circuit) manufac- 
turers are usually part of an 
electronic systems conglomerate 
that is more easily able to fund 
semiconductor operations than 
its U.S. counterpart,” points out 
Mr William Strauss of ICE. 

The economic climate foe new 
semiconductor manufacturers Is, 
however, dearly more favour- 
able in the U.S. No less than 
15 new chip makers have 
attained sales of over $10m in 
the past throe years. 

Building new production tines 
is not enough. Last year’s chip 
shortages resulted from the in- 
ability of 1C manufacturers 
quickly to restart fabrication 
lines that had been idle for 
over two years. Also, many 
manufacturers had severely cut 
bade production workers and 
were unable to hire and train 
people quickly enough to meet 
growing demand. 

Although U.S. chip makers 
are now pouring money Into 
new plant?, it will be two to 
three years before these new 
factories are in production. By 
then, they acknowledge, the 
market for semiconductor pro- 
ducts may have cooled off. But 
they see no alternative to a 
constant flow of i n ve s tment In 
new production technology. 

Looking ahead, semiconduc- 
tor producers expect to be 
forced dramatically to increase 
their capital spending over the 
next few years. 

"We are about to enter a 
critical period — the one mitron 
era” says Intel's president. Dr 
Andrew Grove. The cost of 
building a factory to make 
chips wadi one-micron wide 
features -(lees than half the 
size of today’s most complex 
chips) will be about 3200m, he 
estimates, up by three to four 
times the cost of a state of the 
art plant today. 

Matching production capacity 
to demand is an industry-wide 
problem says Dr Grove. Be does 
not expect his company to catch 
up with demand for the next 
two years. “We are going to 
catch up in the next recession. 
There will be an exact balance 
of supply and demand for 35 
minutes.” 


The Fuji Bank, Limited 


has acquired 


The FujiBank, Limited, the 

second largest bank in Japan and the 
tenth largest bank in the world (as 
measured by assets), has acquired the 
two commercial finance sub- 
sidiaries of Walter E. Heller 
International Corporation, Walter E. 


Heller & Company and Walter E. 
Heller Overseas Corporation, for 
$425 million in cash. 

Walter E. Heller & Company is a 
leading U.S. commercial finance 


Walter E. Heller & Company 


company with 71 offices in 54 cities 
across tne country. Walter E. Heller . 
Overseas Corporation has operations' 
in 23 countries outside the UJS. The 


two companies offer a variety of com- 
mercial finance services worldwide, 
including secured asset lending, 
factoring, leasing, real estate and 
equipment financing. 


Walter E. Heller Overseas Corporation 


the commercial finance subsidiaries of 


Walter E. Heller International Corporation 


Morgan Stanley acted as finan- 
cial advisor to Fuji Bank in this trans- 
action. Our role included evaluation 
of Fuji Bank’s strategic alternatives 
in the United States: identification 


and analysis of acquisition can- 
d idates; valuation of the Heller compan- 
ies; advice to Fuji Bank regarding 
transaction tactics; participation in 
the negotiation of the definitive 
agreement; advice on financing alter- 


natives and assistance in reposition- 


ing the credit of Walter E 


reposmoi 

.Heller 


MORGAN STANLEY & CO. 

Incorporated 


tnpany. 

The Fuji-Heller transaction 
represents the largest acquisition 
consummated by a Japanese company 
or financial institution in the 
United States. 
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BUSINESS LAW 


Cable and Wireless wins 
control of HK Telephone 


BY ROBERT COTTRELL IN HONG KONG 


GABLE AND WIRELESS, the 
British telecommunications 
group, yesterday won -control of 
the Hons Kong Telephone Com- 
pany, East Asia Warburg, the 
merchant banking advisers to 
Cable and Wireless, said the 
group now held the equivalent 
of 52.4 per cent of Telephone’s 
equity. Including warrants 
carrying the right to subscribe 
for ordinary shares. 

Almost a year ago. Mr Eric 
Sharp, tbc chairman of Cable 
and Wireless.' was standing in a 
function room of Hong Kong's 
Mandarin Hotel, telling an 
audience of his company’s “ con- 
fidence in the prospects of 
economic growth in the Far 
East and Hong Kong.” 

Logical conclusion 

The occasion for that visit 
was to announce lhat the 
British telecommunications 
group had paid HK£i.4bn for a 
34.8 per cent stake in the Hong- 
kong Telephone Company, 
bought from the Hongkong 
Land company. This week. Mr 
Sharp has been back in Hong 
Kong following that first step 
through to its logical conclusion 
by launching a full takeover 
bid. 

The HK$46 per share offer, 
values the whoQe of Telephone 
at HK$5.36bn (U.S.J687m). 

Mr Sharp says the takeover 
follows the strategy mapped out 
to shareholders in Cable and 
Wireless' last annual report. 
Writing in July 1983, he had 
said that the principal areas 
identified by the group for 
growth, were “ the Far East and, 


in particular, the emergence of 
China, and, with (heir increas- 
ing deregulation, the United 
States of America and the 
United Kingdom." 

With China currently 
negotiating to resume 
sovereignty over Hong Kong 
from Britain in 1997, Cable and 
Wireless's decision to consoli- 
date the territory's position as 
its principal source of revenue 
may cause a few flutterings 
among shareholders. Cable and 
Wireless already provides Hong 
Kong with its telex and inter- 
national telephone links, 
through an 80 per cent-owned 
subsidiary called Cable and 
Wireless (Hong Kong), whose 
minority shareholder is the 
Hong Kong Government. 

That company provides the 
lion’s share of the £60 . 1 m 
designated as ** Far East and 
South Pacific " trading profit in 
Cable and Wireless's accounting 
breakdown for the year to 
March 1983. Those Far East 
earnings in turn account for 55 
per cent of Cable and Wireless's 
£107 fim group trading profit for 
the period. The consolidation of 
Hong Kong Telephone, which is 
likely to have made around 
£33m in net profits in calendar 
1983, would indicate, on an 
historic basis, that perhaps two- 
thirds of the combined entity's 
trading profits would derive 
from Hong Kong. 

For Cable and Wireless, Hong 
Kong is the hub of a regional 
investment programme. It is 
currently spending £100m in 
modernising and extending the 
telephone network of Macau, the 


Portuguese-run territory some 
40 miles from Hong Kong. A 
Cable and Wireless subsidiary, 
Companhia de Telecommunicoes 
de Macau, won the local tele- 
phone franchise in 1981. 

In September 1982, Cable and 
Wireless formally inaugurated a 
joint-venture with Chinese 
authorities, called the China 
Nanhai Oil Telecommunica- 
tions Service Company to pro- 
vide telecommunication services 
for oilfield operations in the 
South China Sea. 

In November last year, the 
group entered another Chinese 
joint venture, with Guangdong 
provincial authorities, to 
develop a telephone system for 
Shenzhen, the “special economic 
zone" on China's side of the 
Hong Kong border. Cable and 
Wireless holds 49 per cent of 
the Joint-venture, Shenda Tele- 
phone, which plans to invest 
U.S.SISOm over the next 20 
years. 

Mr Sharp sees Cable and 
Wireless's Shenzhen Investment 
as being particularly comple- 
mentary to that in Hong Kong. 

Particular attractions 

Regional considerations apart, 
Hong Kong Telephone has some 
particular attractions for Cable 
and Wireless— not least the 
relatively modest price at which 
it has been acquired. For its 
first -34.8 per cent of Telephone, 
Cable and Wireless paid the 
equivalent of HKS36.36 per 
share, adjusting for an interven- 
ing share issue. If, as Hong 
Kong stockbrokers estimate, 



Luxembourg loses, Paris gains 


By A, H. HERMANN, Legal Correspondent 


Hr Eric Sharp 

Hong Kong Telephone made 
some HK$370m net in 1983, 
Cable and Wireless’s initial 
tranche was bought on a 
multiple of 11 times prospective 
earnings, while its current 
offer of HK546 per share repre- 
sents a multiple of under 14 
times historic earnings — and a 
modest 12 per cent premium to 
the HKS41 at which Telephone 
was trading prior to the offer. 

. Telephone's mainstream 
profits from its monopoly ser- 
vices are restricted by the 
government to a return of 16 
per cent of shareholders' 
funds. The company only last 
year, however, began to exploit 
its potential for earning 
unrestricted profits from the 
provision of communications 
goods and services which fall 
outside its monopoly. While 
profits from this source are 
likely to have been small in 
1983 — perhaps HK$20m to 
HK525m — competitive supply 
of goods and services could 
well prove lucrative for Tele- 
phone in years to come. 


Mitsubishi Oil seeks talks on Getty stake 


MITSUBISHI. OIL. the Japanese 
oil company which is 50 per 
cent-owned by iGetzy Oil of the 
U.SL, will send Mr Kiyoshl 
Ishikawa. its president to the 
UA soon for talks with Getty 
and Texaco, the U-S. oil major 
which has agreed to buy Getty 
fbr SHUhn. 

Mr Ishikawa is expected to 
ask Texaco what it intends to 
do with the 150m Mitsubishi 
Oil shares it will acquire 
through the deal, Kyodo reports 
from Tokyo. 

He is expected to tell Texaco 


Profits rise 
at BBK 

By Maty Frfngs lh Bahrain ' ~ 

BAHRAIN’S biggest domestic 
bank,-; Bank o£ .Bahrain and 
Kuwait (BBK), has declared a 
consolidated profit for 1983 of 
BD 16.5m (USM3-9tn), after 
making what Mr Rashid Zayani, 
the chairman, described as 
"more than adequate" provi- 
sions. The bank will pay a 35 
per cent dividend. 

The 23 per cent increase in 
profits boosted the bank's return 
on average assets from 1.8 per 
cent to 1.9 per cent 

Wilkinson Sword 

Wilkinson Sword is a wholly- 
owned subsidiary of Allegheny 
International, not of Swedish 
Match as was stated in our 
report os Lion .Match in the FT 
of February 7. 


that the Mitsubishi group is 
interested in buying the shares. 
Since the Texaco-Getty takeover 
was announced last month there 
have been reports that Texaco 
might sell the shares to Kuwait 
or another third parly. 

The reports have raised fears 
in Mitsubishi Oil that an out- 
side group could acquire a con- 
trolling Interest in the company. 
Mitsubishi Oil is prohibited by 
Japan's commercial code from 
buying the shares, so the com- 
pany is talking with other 
Mitsubishi group members such 


as Mitsubishi Bank and Mitsu- 
bishi Corporation. 

On the Tokyo stock exchange 
yesterday, Mitsubishi Oil shares 
dosed at Y597 ($2.54), up from 
Y370 in mid-January. 

At the current market price, 
the Mitsubishi group would 
have to pay at least Y90bn 
(more than S380m) to buy the 
shares. 

• PENNzoil, the medium-sized 
UJ5. oil company whose bid for 
Getty Oil was superceded by 
Texaco’s, has lost another round 
in its legal battle to block the 


Texaco deal, Our Financial Staff 
writes. 

The Delaware Chancery Court 
has denied Pennzoll's request 
for a temporary injunction 
blocking the acquisition. Pexrn- 
zoil had also asked the court 
for a ruling requiring Getty 
to abide by its contract with 
Pennzoil or pay compensation 
of $7bn. 

The ruling follows an earlier 
decision by a Federal judge in 
Tulsa, Oklohoma, denying 
Pennzoil an injunction in a 
private anti-trust suit. 


MADAME SIMONE ROZES will 
be installed next week as Presi- 
dent of the Cour de Cassation, 
the highest judicial post in 
France. It is a singular achieve- 
ment for anyone, and an even 
greater one for a woman who 
has to be much better than the 
other candidates to make it in 
the male-dominated world of 
law. 

Although a great honour, the 
new job will hardly be pure 
joy. It must be a bit of a shock 
•to return to Paris from the 
idyllic ambience of the Euro- 
pean Court in Luxembourg 
where Madame Roz£s spent the 
past three years as one of its 
Advocates General. At the Cour 
de Cassation fewer than 150 
judges receive more than 30,000 
cases a year. In 1982 they 
managed to deal with two-thirds 
of the 7,500 criminal appeals 
but with only two-fifths of the 
26,000 civil appeals. 

It is quite unbelievable that 
such a massive input can give 
the French court time to 
develop law in the manner of 
the English Court of Appeal 
and the House of Lords, al- 
though of course the predomi- 
nance of written procedure 
allows the French judge to work 
faster. 

That would be carried a step 
further if the Cour de Cassation 
adopted a scheme outlined by 
M Hervg Charliac, the attorney- 
general. Abusive appeals — put 
in mainly to delay payment — 
would be weeded out by a “pre- 
trial’' carried out by the court's 
documentation service! 

Although Madame Rozts 
enjoyed her time in Luxem- 
bourg after the hectic years 
in French courts, where 
she presided over some 
of the most demanding 
civil and commercial cases, she 
was not very popular with her 
colleagues at the European 
Court and even less with the 
EEC Commission. Her realistic 
approach and a Denning-like 
sense of fairness clashed with 
the doctrinaire stance of the 
i Commission's legal department, 
which she treated as a party 
rather than as an amicu$ curiae 
or “big brother.” Her judicial 
qualities are much in evidence 
in the two last opinions which 
she presented to the epurt on 
January 31 and February 1 
1984. 

* * * 

The first dealt with a 
reference* from a German 


labour court which asked what 
remedies were open to a woman 
who was refused employment In 
violation of the principle of 
equal access to employment 
laid down in EEC Directive 
76/207. Should the employer 
who preferred less qualified 
male candidates be ordered to 
conclude a contract of employ- 
ment with her? And, if not, did 



Hue Simone Roz£s 

she have a claim to damages, 
and how should these be 
calculated? 

Tn its previous decisions the 
European Court had established 
the right of equal pay and equal 
retirement benefits, as well as 
the need for proper judicial 
remedies for those who suffered 
by discrimination in these res- 
pects. But the question how 
to enforce equal access to 
employment was new. 

Madame Rozfes held that the 
Directive was not sufficiently 
specific in its provisions to be 
directly applicable by national 
courts. It did not provide sanc- 
tions against discrimination, 
leaving this to the national 
legislators. But she drew an 
analogy with other decisions of 
the court establishing the prin- 
ciple that member-states should 
not enforce EEC rules less dili- 
gently than they enforce similar 
rules of national law. 

Moreover, in the present case 
it was not only a question of 
the Directive but also of a fun- 
damental principle of sex 


equality established by the EEC 
Treaty itself. In its Article 119 
it followed a double aim. eco- 
nomic and social. By Article 5 
of the Treaty member-states 
undertook the obligation to 
make the rules work, and the 
sanctions they applied, there- 
fore, had to have a sufficiently 
deterrent effect. 

In Germany the national 
judge could be guided by the 
analogy with the penal and civil 
sanctions provided by German 
law in cases of racial or reli- 
gious discrimination or of cor- 
ruption. These enabled the 
court to order specific perform- 
ance or substantial damages. In 
reaching this conclusion 
Madame Rozfcs went further 
than the Commission which, in 
Its observations, suggested a 
legislative solution likely to 
take many years. By contrast, 
Madame Roz6s spoke over the 
heads of the Commission 
directly to the national judge, 
and one can only hope that her 
views will be sanctioned by the 
court. 


The second opiniont con- 
cerned an appeal by Compagnie 
Royale Asturienne des Mines 
(CRAM) and by Rheinzink. the 
successor of Rheinisches Zink- 
walzwerk (RZ), against the 
Commission's decision 82/866 
by which these two companies 
were found guilty of concerted 
practices and of restrictive 
agreements contrary to Article 
85 of the EEC Treaty and fined 
a total of Ecu 900,000. 

The two companies sell rolled 
zinc products at different prices 
in different member states and 
outside the Community. The 
price differences are sometimes 
used by importers to make extra 
profits by re-exporting from a 
lower-price to a higher-priced 
market. 

Such re-exports from Belgium 
to Germany or France were 
attempted by a Belgian firm 
which, however, failed because 
the supplier thought that the 
orders were in excess of Belgian 
needs. The firm then turned to 
a Dutch intermediary. Schiltz 
Bros, which succeeded In con- 
tracting substantial quantities 
of rolled zinc with the two 
appellants, pretending that the 
product was destined for Egypt 
— a market which enjoyed a 20 
per cent discount compared with 
Germany. 

However, after having de- 


livered part of the zinc. RZ in- 
formed Schiltz that it had 
learned that contrary to the con- 
tract the products were not 
being exported to Egypt. A few 
days later it stopped further 
deliveries. 

The Commission found that 
CRAM stopped deliveries to 
Schiltz on the same day as RZ 
complained of the contraven- 
tion of the export clause. It 
concluded that the two sup- 
pliers acted in concert to pro- 
tect the higher priced German 
market against reimport of 
goods sold at a 20 per cent dis- 
count for the Middle East. 

However, when Madame 
RozOs dug deeper into the file, 
she discovered that CRAM com- 
pleted its deliveries by October 
20 and that its deliveries 
against another contract were 
not due immediately, but only 
by the end of November. There 
was no evidence oE concerted 
practice. On the contrary’, 
•internal memoranda revealed 
that CRAM was at that time not 
at all concerned, and possibly 
did not know, that the goods 
were not being exported to 
Egypt. 

Madame Rozfes also rejected 
the Commission's contention 
that the export clause was de- 
signed to restrict the buyer's 
freedom to compete in any 
market he chose, particularly in 
the German market. She said 
that it was the buyer's choice, 
albeit pretended, to export to 
Egypt. 

The granting of a discount 
to open up a new market or 
compete on the world market 
was a legitimate decision of the 
supplier which did not in any 
way contravene EEC rules of 
competition, she said. The Com- 
mission's decision concerning 
this and the behaviour of the 
two suppliers towards Schiltz 
should be annulled and the fine 
reduced. 

However, Madame Rozds 
agreed with the Commission 
that the two companies were 
guilty of market sharing by 
agreeing mutual "jobbing” 
deliveries should one of them 
be prevented from meeting its 
orders by technical or other 
obstacles. 

Madame Roz&s's opinion will 
impress most businessmen as 
understandable and reasonable. 
What a pity she has left Luxem- 
bourg! 

•Joint cases 14/B3 C.» son and 

Kamann and 7 9/83 Han. 

t Joinr cases 29 and 30/ 83. 


Earnings at Air India 
show 74% advance 


BY JOHN WICKS IN ZURICH 

NET PROFITS of Air-India 
reached Us 308m ($33m) in the 
first half of the 1983-84 busi- 
ness year, an increase of 74 
per cent over corresponding 
earnings for the previous year. 

Mr Harish K. Malik, the air- 
line's regional director for con- 
tinental Europe, said in Switzer- 
land that the company was 
M well on course for a net profit 
of some Rs 600m for the current 
year ending March 31. 

In the first six months of 
198344, scheduled traffic rose 
by 8 per cent and operating 
revenues by 14.5 per eqpt 
Freight income made an " in- 
creasingly significant contribu- 
tion” to the rise in traffic and 


profitability. 

• Two devaluations of the peso 
and a continued slump in air 
travel combined to push 
Philippine Airlines (PAL) to a 
record loss of 700m pesos 
(U.S.$50m) in 1983, after a 
slight turnaround in 1982, 
writes Emilia Taxaza from 
Manila. 

The 700m pesos loss com- 
pares with net losses of 234m 
in 1982 and 595m pesos in 1981. 
A PAL spokesman said total 
revenues last year reached 
5.4bn pesos but devaluations 
last June and October pushed 
up the company's foreign 
exchange costs and interest 
payments on foreign loans, put- 
ting it farther in the red. 
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January 30, 1984 


Walter E. Heller International Corporation 


has sold its two wholly-owned finance subsidiaries 


Walter E. Heller & Company 


Walter E. Heller Overseas Corporation 


The Fuji Bank, Limited 


The undersigned initiated this transaction, assisted in the 
negotiations and acted as financial advisor to 
Walter.E. Heller International Corporation. 


Salomon Brothers Inc 


One New York Plaza. New York, New York 10004 
Atlanta, Boston, Chicago, Dallas, London (affiliate) 

Los Angeles. San Francisco, Tokyo (affiliate) 
Member of Major Securities and Commodities Exchanges- 
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Waring & Gillow in profit midterm 


A RETURN to profits in the 
second half of last year con- 
tinued into the six months 
ended September 30 1983 of 
Waring and Gillow (Holdings), 
and this furniture and carpet 
retailer turned in £133,000 pre- 
tax. This Is co mpare d with, 
losses last time of £777,000. 

Manny Cussios, the chairman, 
says that this steady improve- 
ment in profitability has con- 
tinued in the second half. Results 
for the full year will reflect 
" oar commitment to strengthen- 
ing the company’s marketing and 
a me aning ful improvement in 
trading profitability Is 

anticipated.” 

The interim dividend is un- 
changed at 0.75p net per 2 5p 
share— last year's final payment 
was L25p and losses amounted 
to £295,000 (£632.000 profits). 

Turnover, excluding VAT, for 
the six months went ahead from 
£42. lm to £43.92m and the pre- 
tax figure was after interest 
charges of £781,000, against 
£973.000 and exceptional debits 
of £11,000 (£165,000 credits). 

There was no tax or extra- 
ordinary items for the period, 
compared with a £115,000 credit 
and £112,000 debits respectively. 
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Earnings per share were 0R5p 
(4_24p losses). 

With effect from November 
26 last the group disposed of its 
interest la the two loss-making 
companies dealing in retailing 
meoswear. 

The chairman says that the 
launch of the company's “un- 
beatable price promise M is 


producing tangible results but, as 
previously indicated, the 
directors are looking for a 
“steady growth in profitability, 
rather than an immediate or 
dramatic rise.'' 

• comment 

Except to say that a tumround 
from loss to profit is always 
welcome news, the first-half 


results from Waring and Gillow 
contain few crumbs of comfort 
for those who remember the 
heady days of the late 1970s 
wben profits were topping £\tl 
Since then a muddled merchan- 
dising policy, the recession and 
some fancy footwork in the 
market place by the likes of 
Harris Queensway and MFI have 
taken their toll, leaving the com- 
pany with an uncomfortable 
insecure niche. One of the funda- 
mental problems the company 
faces Is that the High Street, 
where prime sites contribute to 
much of its 150p net asset value, 
is increasingly becoming the 
wrong place to trade in furni- 
ture. On the positive side the 
company is trying hard to trans- 
late Its reputation for quality 
into value for money, while the 
cost-cutting programme has 
obviously had a beneficial effect 
On the present course around 
£lm pre-tax looks likely for the 
full year which puts the 105p 
shares on a fully-taxed prospec- 
tive p/e of well over 30 — a highly 
demanding rating given that the 
company itself sees only a 
gradual recovery in store. Bid 
speculation is obviously provid- 
ing support 


Mid Southern Water Co 
£6m offer by tender 


Martin Ford 
improves 70% 
to £323.000 

With the anticipated second 
half improvement materialising 
Martin Ford pushed its pre-tax 
profits up by 70 per cent to 
£323473 for the 53 weeks to 
December 3 last. 

The results, achieved on the 
back of a £536536 rise in turn- 
over to £7.48m, compare with 
£187,337 for the preceding 52- 
week period— the group retails 
under its own label a wide range 
of ladies' and girls’ clothing. 

Trading continues to improve 
and the directors anticipate that 
the group will make further 
progress in the current period. 

Meanwhile, they are stepping 
the final dividend up from 05p 
to 0.7p which lifts the net total 
by 05p to 1.05p per lOp share. 

At the operating level profits 
for the year under review 
expanded by 160 per cent to 
£272.419 (£104,625) before 

adding in lower investment 
income of £50,754. against £82.712 
previously. 

Tax accounted for £72.074 
(£35,910) but below the line 

extraordinary debits were 
reduced from £96512 to £10,164 
to leave available profits of 
£261563, compared with £247.739. 

Earnings emerged 0.64p ahead 
at 1.61p per share. 


SEYMOUR PIERCE are offering 
for sale by tender £6m Hid 
Southern Water Company 655 
per cent redeemable preference 
stock 1991 at a minimum tender 
price of £101 per cent The con- 
ventional gross yield is 8.84 per 
cent and the fully grossed up 
franked Income yield is 1258 
per cent 

A deposit of £10 per £100 
nominal should accompany each 
tender which should be sent to 
Deloitte Haskins and Sells, new 
issues department, not later than 
Wednesday February 15 with 
the balance payable by Wednes- 
day March 14. 

• comment 

Hid Southern is the first water 


company to test the market this 
year. The last issue, Colne 
Valley 6 per cent redeemable 
preference stock 1990 which goes 
subject to stamp duty in a week, 
went off at a slight discount, 
but the secondary market has 
mopped up most of the stock. 
There is no stock offering in the 
other recent issue from West 
Kent Water 655 per cent re- 
deemable preference stock 1988 
which is £1011 per cent bid. Mid 
Southern’s terms slightly better 
Colne Valley for franked in- 
come, and generally, supply Is 
exported to just about match de- 
mand. Tenders at * to * per 
cent Over the £101 TnlrHumm 
price should be adequate in 
today's market. 


Yearling bonds 
total £19.8m 
for the week 

Yearling bonds totalling 
£19Bm at 9& per cent re- 
deemable on February 13 1985 
have been issued this week by 
the following local authorities. 

Chester (City of) £0.75m; Bury 
(Metropolitan Borough of) 
£05m; Gateshead Borough 
Connell £0.5m; Kirklees Metro- 
politan BC £0.25 m; Nottingham 
(City of) £L5m; Rotherham 
(Metropolitan Borough of) 
£L25m; South Kesteven District 
Council £&25m; Llanelli 
(Borough of) £0.1 5m; Lothian 
Regional Council £0.4m; Maldon 
DC £0.5m; Ogwr DC £0.5m: 
Res tonne 1 BC £0-25m: Tameside 
HBC £0.5m; West Oxfordshire 
DC £0-25m; Birmingham (City 
of) DC £2.0m ; Fife Regional 
Council £1.0m; Glasgow (City of) 
DC £L0m; Camden (London 
Borough of) £L3m; Lincoln 
(City of) £0-25m; Dudley MBC 
£0J>m; Kensington and Chelsea 
(Royal Borough of) £L0m; Leeds 
(City of) £24 m; South Stafford- 
shire DC £025m; Tunbridge 
Wells BC £0.5m; Cannock Chase 
DC £04m; Eastbourne BC 
£0.25m: Hi ghlan d Regional 

Council £L0m; Monklands DC 
f05m. 


Martin Newsagent progress 

FOLLOWING a fall from £3.66m rent year were 7 per cent ahead 
to £3.44m for die year ended at £52.73 m, be stated, with the 
September 30 1983, John Martin, average price Inflation for corn- 
chairman of Martin the News- pany products daring this period 
agent, told members at the at 5 per cent, 
annual meeting that progress The volume Increase of 2 per 
was being made towards return- cent was achieved, he said, 
ing the company to an acceptable mainly in the Christmas period 
trend of profitability. and despite the adverse effect of 

Retail sales, excluding VAT, the continuing national print 
for the first 17 weeks of the cur- disputes 


£0.59m for 
full year 

COMPARED WITH £141.000 for 
The previous seven months, 
taxable profits of Leisuretime 
International, hotel and hoUday 
concern formerly Old Swan 
Hotel (Harrogate), amounted to 
£588.000 for the year ended 
October 31 1083. Turnover was 
£8. 15m, compared with £S0i,O0o. 

After tax of £68,000 (£1,000) 
earnings per lOp share were 6.5p, 
against 3.4p. and with a final 
dividend of ORp the total is 
doubled to l.Sp net. 

The performance of the 
group's activities varied greatly, 
the directors state. Tour opera- 
tions, represented by Preston 
Travel, produced disappointing 
results. 

It became clear during the 
year that considerable re- 
organisation of Preston was 
necessary. Expensive regional 
booking offices were closed and 
financial controls and casta man- 
agement strengthened, directors 
explain. They add that Preston 
will produce improved results 
during the current year. 

Repose Hotels, which was 
acquired during the year, is a 
small hotel group in Jersey 
which has long-standing trading 
links with Preston. The profit- 
ability of both Preston and 
Repose will be enhanced by 
bringing these companies under 
the same ownership and man- 
agement the directors say. 

The group’s villa complex in 
Majorca and apartment complex 
In the Canary Islands produced 
results in imp with expectations. 
During the year a further villa 
complex in Marbella. southern 
Spain, was purchased and the 
company has again entered into 
a rental agreement with a UK 
tour operator which will produce 
a guaranteed income in future 
years. 

Profits of the Old Swan Hotel, 
Harrogate, showed a significant 
increase. The management of 
this subsidiary has produced out- 
standing results over the past 
few years and partly as a result 
of the additional redecoration 
and refurbishment carried out 
within the past year, expects to 
be able to produce further 
profits growth during 1964, the 
directors state. 

Trading profits for the year 
amounted to £618,000, against 
£110,000 for the previous seven 
months and the pre-tax figure 
was after Interest payable of 
£30.000 (£31,000 receivable). Be- 
low the line, last time, there was 
an extraordinary debit of 
£13,000. 


Newmarket (1981) raising 
£16m by way of rights 


BY ALISON HOGAN 

Newmarket Company (1981), the 
Bermuda-based venture capital 
investment company, is planning 
to raise Just over £18m (USS 
£2.6m) through a one-for-three 
rights issue. A scrip issue is 
also proposed. 

The board says the company 

has received a much higher 
number of proposals which met 
its criteria for investment than 
had been expected when it came 
to the market and raised appro- 
ximately £20m in December, 
298L 

It has Invested a total of 
845.6m (S32.6m) in 71 new ven- 
tures, mainly in the U£. but 
including $S.7m (£6.2m) in 19 
companies in the UK It has 
also provided extra finance for 
existing ventures in its portfolio. 

The new funds are expected to 
be invested -roughly equally 
between new ventures and exist- 
ing investments. It will pay off 
the £3m borrowings the company 
had at year-end and will help 
to widen the geographical spread 
through farther investments in 
Advanced Technology Ventures 
— Bermuda. Southern California 
Ventures and Venrock Associates, 


with whom Newmarket already 
has a co-operation agreement. 

The rights issue of 84)05,095 
new shares of $0.05 at $2.60 or 
£1.85 is equivalent to 55 .20 or 
£3.70 before adjustment for the 
one-for-one scrip issue of 13.36m 
shares. 

Major institutional investors. 
Equity and Law life Assurance 
Society, Frobisher Fund NV, 
Kuwait Investment Office and 
Witan Investment Company have 
undertaken to take up their 
rights In full amounting to 47 
per cent of the issue. The bal- 
ance has been underwritten by 
brokers Cazenove. 

Net assets per share at 
January 27 1984 adjusted for the 
capitalisation and rights iss u es, 
would have been U-S.S3.25 
(£2.31) which rises to $3.49 
(£2.48) adjusted for changes in 
the value of investments since 
that date. 

The company values its 
unquoted investments at cost and 
its quoted investments in the 
U.S. at market value when shares 
are unrestricted, or at a 5 per 
cent discount wben the shares 


The exception is Evans and 
Sutherland, Newmarket's largest 
single investment where it has a 
13 per cent stake. The company 
accounts for 34 per cent of total 
assets and is valued at a 10 per 
cent discount to market value. 

Acceptances for the rights 
issue close at 3 pm on March 16. 
London time. 

• comment 

The usual Investment yard- 
sticks are difficult to apply to 
Newmarket. It pays no divi- 
dends, its investments are 
mainly unquoted and high risk, 
the rewards often long term so 
that the board would argue that 
it can't be judged against short 
term price movements in, say. 
the high technology equity sec- 
tor. Its biggest asset is its invest- 
ment appraisal team. But New- 
market is operating in an in- 
creasingly crowded market, and 
one which it admits in the pros- 
pectus has sees increasing prices 
for investment participation. A 
lower market value for high- 
tech stocks must reflect on 
unquoted companies values too. 


COMPANY NEWS IN BRIEF 


Compared with pre-tax profits 
of £583,000 for the whole of the 
previous year, Howard Shutter- 
ing (Holdings), framework and 
shuttering contractor, turned in a 
£5624)00 surplus for the six 
months ended October 31 1983, 
against £203,000. 

The interim dividend is 
boosted from 0J55p to Ip net per 
lOp share — last year’s final 
payment was lp. 

Turnover for the first half 
increased from £2 .62m. to £34hn 
and profits were subject to tax 
of £292,000 (£105,000). Earnings 
per share were 3.6p (I45p). 

+ * * 

CML Microsystems made an 
impressive debut on the USM 
yesterday when its shares rose 
to close at a 58p premium over 
the 130p striking price. 

At 188p the shares sell on an 
actual tax prospective multiple 
of over 30 and give a market 
capitalisation of just over £16m. 
double its value at the minimum 
tender price of 93p. 

Brokers Simon & Coates had 
priced the offer for sale by 
tender of 2.21m shares conserva- 
tively to ensure a good after 
market and it was oversub- 
scribed 20 times at 93p per 
share. 


The high-tech company manu- 
factures a range of hybrid inte- 
grated circuits for the 
telecommunications, radio and 
data industries. 

* ★ * 

Pre-tax profits of Whitworth 
Electric (Holdings), wholesale 
electrical distributor, dropped 
from £130,115 to £38482 for the 
six months ended September 30 
1983. and the directors do not 
expect the fun year's results to 
match the £483.000 for 4982-83. 

Turnover increased to £7BSm 
(£7-36m) for the first half and 
earnings per 5p share were lp 
(2^p after tax of £41,610). 

* * ★ 

Mr Roy Shephard, chief execu- 
tive of Johnson and Firth Brown, 
has increased his shareholding 
in the company to 170,000 
shares. 

After three months as chief 
executive, Mr Shephard said 
that his confidence in the 
company had been enhanced, 
and one of the reasons for this 
was the group's improved 
performance in the first quarter 
to the end of December 1983. 

Net asset value per 25p share 
of English and New York Trust 
rose from an adjusted 82-5p to 
104-2p in tiie 12 months to De- 


cember 31 1983. 

The flna i dividend is effec- 
tively maintained at. L3p net. 
making a total of 2Jp compared 
with 2.175p. 

Gross revenue for the 12 
months totalled £A43m compared 
with £3.6m. Administration ex- 
penses absorbed £244,095 
(£204,310), interest £708.000 
(£409.924) and tax £L43m 
(£14 6m). After preference pay- 
ments of £17,500 (same) net 
earnings for ordinary capital 
totalled £2.Q2m (£L8lm). equal 
to 2J»2p (2.25p adjusted) per 
share. 

■* ★ * 


After a lower property disposal 
surplus, taxable profits of 
Palmerston Investment Trust fell 
from £37,380 to £46,627 in the 
six months to September SO 1983. 

The interim dividend is held 
at lp and the total dividend for 
the year should remain the same 
with a favourable result expected 
for the year. 

Net income from property 
after deducting property 
expenses for the first half was 
£113.081 (£105,576) and a net 
surplus on sales of property 
added £26.380 (£38,128). Group 
management expenses took 
£134)20 (£13-373). 


Redemption Notice 

Electricity Supply Commission 

(South Africa) 

9)4% Guaranteed Sinking Fund Debentures Due 1989 

NOTICE IS HEREBY GIVEN, pursuant to the Fiscal Agency Agreement dated as of March I, 
1974 under which the above described Bonds were issued, that Gcibank, NA, as Fiscal Agent, 
has selected for redemption on March 1, 1984 5957.000 principal amount of said Bonds at the 
redemption price of 100% of the principal amount thereof, together with accrued interest to 
March 1, 1984. The serial numbers of the Bonds selected for redemption are as follows: 

BOND NUMBERS 


30 

402 

1046 

1758 

2806 

5508 

6113 

6818 

7266 

77*“’ 

8177 

8771 

9162 

10660 

10960 

11260 

15 

416 

1051 

1783 

2831 

5513 

6118 

6823 

7271 

7727 

8182 

8776 

9167 

106*5 

10965 

11265 

1*0 

423 

1056 

1768 

2836 

5539 

0128 

0028 

7276 

7732 

8187 

0781 

9172 

10670 

10970 

11270 

25 

428 

3061 

1773 

2841 

5549 

6197 

6833 

7281 

7758 

6193 

8786 

9177 

10*75 

10975 

11275 

30 

433 

1072 

1778 

2846 

5559 

6302 

6830 

7295 

7783 

8198 

8802 

9182 

10680 

10980 

11280 

35 

438 

1117 

1783 

2801 

5564 

0207 

6854 

7332 

7748 

8203 

8807 

9167 

10685 

10965 

11285 

41 

445 

1122 

1788 

2806 

5069 

6212 

6859 

7337 

7779 

8208 

8012 

9192 

10660 

10990 

11290 

46 

450 

1327 

1793 

2861 

5074 

6226 

6871 

7342 

7785 

8416 

8817 

9197 

10695 

10995 

11295 

51 

456 

1159 

1798 

3868 

5584 

6281 

6X76 

7347 

7790 

8421 

8822 

9205 

10700 

11000 

11300 

M 

46k 

1171 

1803 

awTi 

55W» 

6286 

WftU 

7354 

T795 

8424 

8827 

9210 

10706 

11005 

1130S 

79 

4711 

1178 

1808 

2876 

5594 

6291 

6914 

7309 

790(1 

WCU 

8832 

9215 

10710 

11010 

11310 

04 

500 

1183 

1825 

3915 

5599 

6301 

6919 

7365 

7805 

8449 

8841 

9220 

10715 

11015 

11315 

K» 

505 

1186 

1911 

3947 

5604 

6322 

6928 

7370 

7810 

0473 

88*6 

9225 

10720 

11020 

11320 

9* 

510 

1101 

1916 

2952 

5417 

6334 

6940 

7375 

7815 

8478 

8651 

923* 

1072S 

11025 

11325 

99 

515 

1208 

1932 

2957 

5622 

6341 

6952 

7300 

7820 

8403 

8858 

9241 

10730 

11030 

11330 

104 

520 

1392 

1937 

2962 

5427 

4364 

6957 

7345 

7825 

8408 

8661 

9246 

10730 

11035 

11335 

309 

KS 

1397 

1968 

4923 

5632 

6370 

0963 

7390 

7830 

0*93 

6086 

9251 

107*0 

11040 

113*0 

m 

530 

1407 

1981 

4928 

5642 

6393 

0908 

7395 

7835 

6494 

9871 

9270 

10745 

11045 

11345 

119 

542 

1412 

1971 

4933 

5647 

0398 

0973 

7400 

7040 

8507 

8X76 

9275 

10750 

11050 

11300 

125 

347 

1417 

1976 

4938 

5664 

94UU 

6978 

7405 

7645 

8512 

8881 

9504 

10765 

11055 

11355 

130 

552 

1422 

1981 

4943 

5669 

6413 

6963 

7410 

7050 

8517 

tV'.-U 

9872 

10760 

11060 

11360 

335 

557 

1432 

1995 

4948 

5674 

6419 

6988 

7415 

7tGS 

0531 

0891 

9077 

10765 

11065 

11366 

140 

5G2 

1437 

2008 

4953 

5d79 

6424 

6994 

7420 

706U 

8560 

8096 

9802 

10770 

11070 

11370 

143 

567 

1442 

20)3 

5007 

5484 

6454 

69S9 

7423 

7665 

0565 

8901 

9007 

10775 

11075 

11375 

150 

572 

1447 

2024 

0014 

5691 

6461 

TOO* 

7430 

787H 

5570 

8906 

9892 

10780 

11060 

11380 

355 

577 

1453 

2033 

5021 

5496 

6473 

7009 

7439 

7875 

8575 

0911 

9897 

10766 

1108S 

11386 

161) 

5X2 

143* 

2041 

5007 

5706 

6478 

71014 

7*4* 

7800 

0502 

8918 

9902 

10790 

11090 

11390 


608 

1463 

9>I6 

5062 

57U 

64M 

7019 

7449 

7885 

8507 

8921 

9907 

10795 

11095 

11395 

166 

613 

1468 

2051 

5067 

5716 

6493 

70S* 

7454 

7090 

MS04 

8934 

9912 

10800 

11100 

11400 

393 

618 

1473 

2056 

0077 

5734 

0505 

7029 

7463 

7895 

0601 

8959 

9917 

10805 

11105 

11405 

IPS 

633 

1478 

2064 

5206 

5741 

6510 

7034 

7449 

79»«t 

WiOti 

8964 

9922 

10810 

11110 

11410 

203 

thW 

14*4 

2069 

0271 

5746 

6515 

7039 

7475 

7905 

6611 


9927 

10015 

11115 

11415 

206 

64:1 

1489 

2101 

5287 

5751 

8524 

7044 

7501 

7910 

8616 

8974 

9932 

10820 

11120 

11420 

2IS 

648 

1494 

2106 

5297 

5759 

0530 

7049 

7506 

7015 

8631 

8979 

9937 

10625 

11125 

11423 

220 

713 

1499 

2111 

5302 

5764 

6535 

705# 

7513 

792U 

8636 

89X4 

9*42 

10630 

11130 

11430 

223 

718 

1519 

2188 

5307 

5778 

6566 

7064 

7528 

7923 

0641 

8909 

9947 

10835 

11I3S 

11435 

230 

73* 

1536 

2193 

5312 

5783 

6570 

7072 

7533 

7KM 

8646 

8994 

BV52 

10840 

11140 

11440 

233 

731 

1541 

2301 

5319 

5788 

6604 

7077 

7342 

7WJS 

0051 

8999 

9967 

10645 

11145 

11445 

240 

742 

1546 

2304 

5334 

5793 

6628 

7062 

7547 

7941 

0656 

9004 

#962 

10650 

ltlSO 

11450 

2 « 

747 

1551 

2311 

5354 

5798 

6638 

7080 

7552 

7956 

8661 

9009 

9967 

10655 

11155 

11455 

252 

760 

1556 

2316 

5363 

5803 

4478 

7094 

7557 

7961 

ww 

9014 

10560 

10860 

11160 

11460 

256 

77.1 

1581 

2321 

537.1 

5812 

6663 

7102 

7566 

7969 

0571 

9019 

10565 

10866 

11165 

11465 

268 

7*0 

1587 

2324 

5378 

5818 


7107 

7571 

7974 

8676 

#024 

LOSTO 

10670 

11170 

11470 

274 

785 

1592 

2331 

538.1 

5823 

0693 

7112 

7576 

TS79 

0681 

9029 

10575 

10875 

11175 

11475 

261 

790 

1597 

2336 

5068 

5835 

6702 

7117 

7581 

7992 

0606 

9034 

10680 

10880 

11180 

11480 

2ft) 

7H7 

1602 

2341 

5397 

5840 

0710 

7122 

7509 

0017 

0891 

9039 

10585 

10885 

11JB5 

11405 

291 

802 

10U7 

2346 

5402 

5845 

6715 

.7127 

7594 

8022 

8696 

9044 

IOC 90 

10690 

11190 

11490 

296 

809 

1612 

2401 

5412 

5858 

6720 

7J32 

7599 

8027 

0701 

9049 

10595 

10665 

11195 

11495 

301 

814 

1617 

2427 

54 1 7 

5863 

0725 

7137 

7604 

HOW 

0706 

9*54 

10600 

10600 

11200 

11500 

309 

819 

1822 

2432 

5422 

5875 

6730 

7142 

7609 

8122 

0711 

9059 

10605 

10905 

11205 

11505 

314 

832 

1827 

2460 

5432 

5880 

6735 

7147 

7614 

8127 

8716 

9064 

10610 

10910 

11210 

11510 

319 

837 

1832 

2517 

5437 

5885 

6740 

7152 

7619 

8132 

8721 

SOW 

10615 

10915 

11215 

115(5 

334 

642 

1637 

2561 

5444 

5890 

6745 

7226 

7624 

8137 

8736 

9074 

10620 

10920 

11220 

11520 

339 

885 

1842 

2548 

5449 

4060 

676* 

7231 

7630 

8142 

8731 

9079 

10625 

10925 

11225 

11525 

344 

897 

1647 

2572 

6457 

6083 

6788 

7236 

7635 

8147 

8736 

9064 

10630 

10930 

11230 

11530 

349 

910 

loss 

2398 

5482 

6088 

6793 

7241 

7643 

8152 

6743 

9089 

10635 

10935 

11235 

1 1535 

354 

915 

1644 

2658 

5479 

6093 

6798 

7S46 

7652 

8157 

0761 

9094 

10640 

10940 

11240 

11510 

339 

942 

1669 

2735 

5464 

6098 

6803 

7231 

7707 

4182 

075* 

9099 

10*45 

10945 

11245 


361 

1027 

1713 

2816 

5493 

6103 

6808 

7256 

7712 

8167 

8761 

9152 

10650 

10950 

11250 


369 

1041 

1753 

2821 

5503 

6109 

6913 

7261 

7717 

0172 

0160 

9157 

10655 

10955 

11255 



On March 1, 1984 there will become due and payable upon each Bond selected for redemption 
the said redemption price, together with interest accrued to March 1, 1984, all as more fully 
provided in the Bond. Payment of the redemption price of the Bonds to be redeemed will be made 
in such coin or currency of the United States of America as act the time of payment is legal tender 
for the payment therein of public and private debts, upon presentation and surrender of said 
Bonds with ail coupons appertaining thereto maturing after March 1, 1984, at the Municipal 
Processing Department, 16th Floor, Citibank, N.A^ 20 Exchange Place, New York, N.Y. 10043. 
Payment of the Bonds (subject to applicable laws and regulations) will also be made at the offices 
of Citibank, NA, in Amsterdam, Brussels, Frankfurt/ Main, London, Paris, Luxembourg and 
at Kredietbank, S.A, Luxembourgeoise, Luxembourg, by check on a dollar account, or by a 
transfer to a dollar account maintained by the payee with a bank in New York Gty. 

On and after March 1, 1984, the date fixed for redemption, interest on said Bonds will cease 
to accrue. Coupons maturing on or prior to March 1, 1984 should be detached from said Bonds 
and presented for payment in the usual manner. 

For ELECTRICITY SUPPLY COMMISSION 
CITIBANK, NJL 

February 2, 1984 as Fiscal Agent 


This advertisement is issued in compliance with the requirements of the 
Council of The Stock Exchange in connection with the Placing by 
AJ. Bekhor & Company, of 2.400.000 Ordinary Shares of 1 0p each in 
Sangers Photographies PLC ("the Company") at 23p per share 

Application has been made for the grant of permission to deal in the 
Ordinary Shares in the Company in the Unlisted Securities Market on 
The Slock Exchange. It is emphasised that no application has been made 
for these securities to be admitted to listing. 

Sangers Photographies PLC 

(Incorporated in England under the Companies Acts 


Authorised 

C 

1 948 to 1 981 : Registered No. 1 74001 1 ) 

Share Capital 

Issued and to 
be issued 
fully paid 
Z 

1.250,000 

in Ordinary Shares of 1 0p each 

1.000,000 


Shares have been offered to and are available through the Market. 

Full information regarding Sangers Photographies PLC is contained in 
the Extel Unlisted Companies Service and in a Prospectus dated 
February 8th, 1934, copies of which may be obtained during normal 
business hours on any weekday (Saturdays excepted) up to and includ- 
ing February 24th. 1 984 from; — 

AJ. Bekhor & Company, United Trust & Credit PLC, 

Migdal House. 50 Bryans ton Square, 

1 2A Finsbury Square. London W1 H 7LL 

London EC2A1LT. 

AJ. 8ekhor& Company. 

Fountain House, 

81 Fountain Street. 

Manchester M60 2QG 


Granville & Co. Limited 

Member of NASD1M 

27/28 Lovat Lane London EC3R 8EB Telephone 01-621 1212 


Over-the-Counter Market 


1883-84 
High Low 

Company 

Gross Yield 

Price Change dlv.(p) % 

P/E 

Fully 
Actual taxed 

143 

120 

Asa. Brit. Ind. OrxJ. 

125 

— 

6.4 

5.1 

7J 

9.5 

158 

117 

Ass. Brit. 1»d. CUL5... 

139 

— — 

10.0 

7.3 

— 

— 

78 

62 

A1 rep rung Group 

75 

— 

6.1 

8.1 

21.4 

21.4 

38 

21 

Armitage & Rhodes 

26 

— 

— 

— 



— 

312 

141 1 , Bsrdon Kill 

312 

+ 2 

7-2 

2.3 

12.7 

25.9 

57 

53 

Bray Technologies ...... 

57 

— 

2.7 

47 

50.4 

11.1 

700 

197 

CCL Ordinary 

197 

— 

6.0 

2.5 

4.5 

6.3 

151 

121 

CCL 11 pc Conv. Pro!.... 

147 

— 

15.7 

10.7 

— 


315 

100 

Carborundum Abrasives 

315 

+30 

5.7 

1.8 

— . 



248 

100 

Clndico Group 

103 

— 

17.6 

1741 

— . 

— 

63 

4b 

Deborah Sarvlcaa _... 

51 


6.0 

11.8 

27.3 

44.3 

198 

75 

Frank Hgraell 

198 

— 



8-2 

13 7 

185 

754 Frank Hors el 1 Pr Ord 87 

185 

— 

8.7 

4.7 

7.7 

12.8 

69 

36 

Frederick Parker 

36 

— 

7.1 

19.7 

2-3 

3.5 

39 

32 

Georg* Blair 

35 

+ 1 





80 

46 

Ind. Precision Castings 

47 

— 

7.3 

15.5 

13.1 

16.2 

747 

134 

Isis Conv. Pref. 

2*7 

+ 1 

17.1 

6.3 



121 

61 

Joekaon Group ......... 

118 


4.5 

38 

6.2 


242 

its 

James Burrough 

240 

_ 

11 A 

48 

13.3 

13.6 

345 

27b 

Minihousa Holding NV 

340 

— 

4.0 

1.2 

25-5 

31.2 

170 

110 

Robert Jenkins 

110 



20.0 

18.2 

12-8 

8.6 

74 

60 

Scrutions "A" 

60 

— 

5.7 

9.5 

10.0 

7.2 

120 

6S 

Torday & Carlisle 

65 

- 1 

2-9 

4.5 



440 

385 

Trevian Holdings 

440 




9.0 

8.2 

25 


Unllock Holdings 

18 

— 

1.0 

5.5 

114 


90 

65 

Walter Alex under ...... 

87 

. 

6.8 

7.8 

7.6 

10.1 

2Jb 

238 

W. S. Yeatoa 

238 

— 

17.1 

7.2 

3.7 

7.6 


Public Works Loan Board rates 


Effective February 8 

Quota loans repaid Non-quota loans A* re pa 

„ Vaare byBPt A* maturity* byEIPt A* matarlh 

UP to 3 9} 9i 10J 11J 11* II* 

Over 3, up to 4. 10* 10* 10* 11* 11* ll| 

Over 4, up to 5 10* 10* 11 11* 11* 11* 

Over 5, up to 6 lOf 10* 11* 11* Ilf Ilf 

Over 6, up to 7. 10* 10* 11* 11* 11* Ilf 

Over 7, up to 8 10* 11 11* 11* 111 Ilf 

Over S up to 9 11 u li* 11* 11§ Uf 

Over 9, up to 10 ... U n* n* u* uf Uf 

Over 10, up to 15... 11* n* io* 11* 111 11* 

Over IS, up to 25... 10* 10* 10* Ui 11* 11 

Over 25 10* io* 10| 11* 11 10* 

•Non-quota loans B are 1 per cent higher to each case tba 
non-quota loans A. f Equal instalments of principal, t Repaymei 
by half-yearly annuity (fired equal half-yearly payments to inciud 
principal and Interest). 5 With half-yearly payments of interest onl: 


NOTICE OF REDEMPTION 
To the Holders of 

Queensland Alumina Finance N.Y. 

% Collateral Trust Bonds Due 1986 

NOTICE IS HEREBY GIVEN that pursuant to the provisions of the Queensland Alumina 
Finance N.V. Collateral Trust Indenture dated as of March 1, 1971, U.S. 54,135,000 principal 
amount of the above described Bonds have been selected for redemption on March 1, 1984, in- 
lieu of a redemption for the purpose of the Sinking Fund, at the principal amount thereof, 
together with accrued interest to said dale, as follows: 


Outstanding Bonds of >1,060 Each of Prefix **M” Bearing Serial Numbers 

Ending in the Following Two Digits: 

01 02 0? 08 09 13 16 22 29 36 37 46 91 52 S6 63 72 77 81 82 . 92 94 


Also Bonds of U.S. *1,000 Each of Prefix “M” 

Bearing the. Following Serial Numbers : 

1 1696 4096 6496 10596 12796 17096 18696 20396 21796 23096 24396 25B9B 27196 28596 

2 1896 4196 7096 10896 12896 17296 18796 20496 21896 23196 24596 25796 27296 26696 

7 2196 4296 7896 10996 13296 17496 19196 20596 21996 23296 24696 25896 27396 28796 

8 2296 4696 7996 11196 13396 17596 19296 20896 23096 23396 24796 25996 27496 28896 

9 2496 4796 8196 11496 13596 17696 19396 20996 22196 23438 24896 26196 27596 28996 

336 3796 4696 8396 11596 14096 17896 19496 21096 22296 23S96 24996 26296 27606 29596 

496 2996 5296 8696 11796 14196 17996 19596 21196 22496 23696 25016 26496 27796 29696 

S96 3196 S496 8996 11896 14296 18096 19796 21296 22596 23896 25196 2SS96 27996 29796 

796 3396 5796 9096 11996 14796 18196 19896 31396 22696 23996 29296 26696 28196 29998 

896 3496 5896 9596 12396 14996 18396 19996 31496 22798 24096 25396 26896 28296 

996 3796 5996 9796 12498 15096 10496 20196 21596 22896 34196 25496 26996 28396 

1596 3896 6196 9896 12696 15496 18596 2Q29S 21696 22996 24296 25596 27096 28496 


On March 1, 1984. the Bonds designated above will become due and payable in such coin or 
currency of the United States of America as at the time of payment mall be legal tender for 
public and private debts. Said Bonds will be paid, upon presentation and surrender thereof 
with all coupons appertaining thereto maturing after the redemption date, at the option of the 
bolder either (a) at* the corporate trust office of Morgan Guaranty Trust Company of 
New York, 30 West Broadway, New York, New York 10015. or (b) subject to applica- 
ble laws and regulations, at the main offices of Morgan Guaranty Trust Company of New York 
in Brussels, Frankfurt (Main), London or Paris or at the main offices of Bank Mees & Hope 
NV in Amsterdam or Banque Internationals a Luxembourg SA. in Luxembourg. Payments 
at the offices referred to in lb) above trill be made by check drawn on, or by a transfer to a 
dollar account m ain t ained by the payee with, a bank in New York Gty. 

Coupons due March L, 1984 should be detached and collected in the usual manner. 

On and after March 1, 1984 interest shall cease io accrue on the Bonds herein designated 
for redemption. 

Following the aforesaid redemption, 88,400,000 principal amount of the Bonds will remain 
outstanding. 

QUEENSLAND ALUMINA FINANCE N.V. 

By JOHN T, LaDUC, Managing Director 

Dated: January 26, 1984 


The following Bonds previously called for redemption have not as yet been presented for 
payment: 

U1I62 1214 3649 3667 3787 4266 4287 4314 4779 8886 12162 13249 13714 14867 20158 

1164 1442 3655 3669 3843 4267 4295 4315 7479 8887 129S7 13715 14869 ««« 

3659 M71 3855 4269 4298 4324 7484 9234 13141 13259 14786 1 4953 

1195 1444 3662 3724 4259 4271 4304 4325 7486 11971 33142 33262 14787 17824 

***** 2SJ2 3 5 C4 372S 13 62 * 279 4310 4334 7487 12155 13143 13286 14855 17825 

1204 3059 3666 3738 4264 4286 4312 4335 8279 12159 13144 13693 1486S 20149 


We are pleased to announce that 

Bruce C. Beringer 


has joined our firm as an 
Executive Director in our 
Middle East Practice 


Russell Reynolds A ssociates, Inc. 

Executive Recruiting Consultants 
1 Mount Street, London W1Y 5AA, England 
01-491 7877. 
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UK COMPANY NEWS 



plans disposal in U.S. 


BY DAVID DODWm. 

Tricentrol, the British oil 
company, in to dispose of its 
onshore oil operations in the 
U.S. No buyer has yet been 
found, nor has any price tag 
been disclosed. 

Hie company said yesterday 
that the purchaser will be 
acquiring its U.S. subsidiary' 
with exploration offices based in 
Denver and Houston. As a result 
of the sale, UJS- debts amount- 
ing to about $102m 072m) at 
present will be ‘'substantially 
reduced - the company said. 

It will retain la the U.S. its 

interest in the Bear Paws gas 
field in Montana, and its interests 
Offshodre California. Resources 
will concentrate on 32 offshore 
tracts near the Gulf coast of 
Mexico, where the group has 
over the past three years spent 
S50tn on its bid programme, and 
where “recent exploration 
success will lead to future signi- 
ficant development expenditure," 
the company' said. 

Mr Nigel Turnbull, Tricentrol 's 
chief financial officer, said: “We 
need to get balanced cash flows 


BOARD MEETINGS 


The following companies have notified 
aatfte ol based meetings to tAe Stock 
Exchange. Such meetings an usually 
held lor the purpose of considering 
dividends. Official indications are not 
ovoiiable as to whether the dividends 
fire Interims or finals and the sub- 
divisions shown below are baaed 
mainly on last year’s timetable. 

TODAY 

Interims: Dale Electric International. 
Ewart Now Nonhem. London Shop 
Pro perry Trust. William Hansom, Stono- 
tiill. 

Finals: Anglo American Securities. 
Bank Leu ml (UK). Goode Durrant and 


Murray, Imperial Group. Lonrtio. Plastic 
Constructions. Scottish Agricultural 
Industries, Tribune Investment Trust. 
Yeoman Investment Trust. 

FUTURE DATES 
Interims— 

Fleming Enterprise Inv. Trust 

Wiggins 

Finals— 

ASEA AB 

Commercial Union 

Law Debenture 

Midland Bank 

Ozalid 

Trust of Property Shares .. . 
t Amended. 


Fob 21 
Feb 10 

I Feb 22 
Feb 28 
Mar 1 
Mar 8 
fFeb 17 
Feb 10 


w the U.S. rather than live 
above them as we have been 
doing for a year or so. 

“We have gone public at this 
early stage because the change 
will involve all of our 90 V-S- 
staff, and we don't want to deal 
behind their backs.” 

While no buyer has yet been 
sought, Mr Turnbull noted that 
Tricentrol had a list of prospec- 
tive buyers, and would begin 


talks in the near future. 

He was adamant that no price 
tag had yet. been put on its U.S. 
Onshore interests, though he had 
upper and lower prices “In my 
own mind." He added: “Until 

we receive some offers, we have 

no basis on which to put a price 
tag on the operation.** 

Debts in the JJ.S.. which have 
grown over the past three years, 
are understood to account for 


about two-thirds of the group's 
total debt, 

“We have been aware of the 
fact that we are spending more 
money than we are generating 
at present, but have done this 
with the prospect of the situation 
com in 2 into balance," Mr Turn- 
bull said. 

“ Current five-year forecasts 
show that we are not coming 
into balance, and we feel that 
we have enough debt to cope 
with." 

In the Gulf of Mexico, Trl- 
eentrol has had one oil and one 
gas find so far. It Is Involved 
in a programme of drilling 12 
wells in 1984, after drilling five 
wells so far. It has an 8 per 
cent interest in most of the 
tracts, and is not the operator 
In any. 

Tricentrol noted that opera- 
tions in China and Australasia 
will not be affected by the U.S. 
disposal. Nor will the group's 
North Sea exploration pro- 
gramme. which will continue to 
be funded out of cash flows in 
the Thistle Field. 


Harris attacks Stylo’s ‘lacklustre profits’ 


BY .TERRY GARRETT 

Harris . Queens-way has 
launched a scathing attack on 
Stylo's profits performance in Its 
offer document setting out the 
rationale behind its £35. Bm bid 
for the High Street shoe shop 
chain. 

Contrasting the bidder’s pro- 
gress to Stylo's lacklustre pro- 
fits and declining margins, 
Harris accuses Stylo's manage-, 
meat of being unable “to 
■improve profitability to a level 
which even approaches an ade- 
quate return.” 

The document goes to to argue 
that Stylo’s current price of 
330p could not be sustained 
without Harris’ bid. The 325p 
a share offer is a substantial 
premium for shares which have 
traded in a range of lOOp to ISOp 
for much of the past four years 
and is well above the previous 


1979 peak. 

Harris is claiming that it “is 
able to make an offer at this 
level because it believes it can 
use its management and mer- 
chandising expertise to develop 
the retail activities of Stylo, 
improve the utilisation of cer- 
tain properties and earn an 
acceptable return on its assets. 
The Stylo management has 
demonstrably failed to do this.” 

Mr Arnold Ziff, chairman of 
Stylo would not comment on 
Harris Queens way's condemna- 
tion of past profits performance, 
but said that "if he thinks he 
is so brilliant why won't he pay 
full asset -value plus a premium 
for such a wonderfully posi- 
tioned chain." 

The argument that Harris' 
offer undervalues Stylo's asset 
base will probably be the main 


line of defence. In the last 
accounts the current cost value 
was put at just under 400p a 
share. Mr Ziff has said all along 
that his chain of shops is worth 
considerably more than that 
Philip Harris, chairman of 
Harris, said yesterday that if 
Stylo comes up with a sub- 
stantially higher property 
valuation he would have to go 
away and consider the offer, but 
325p is a fair discount to the 
inflation adjusted figures 
Yet the whole bid is begin- 
ning to look like an academic 
exercise. Without the agree- 
ment of the board the current 
Offer has no chance of success. 
Because of tightly held manage- 
ment shares, with 16 votes 
apiece, the directors control the 
company. Under the Articles of 


Association a bolder of those 
management shares would have 
to offer them to other holders 
first, if be wanted to selL So 
- Harris Queensway has little 
chance to drive a wedge into 
Ziff family solidarity. 

The hope in the Harris camp 
is that sufficient acceptances will 
be received from ordinary share- 
holders ro put pressure on the 
directors to heed the desires of 
outside holders. 

Harris had received indications 
from Independent holders of 
over 30 per cent of Stylo's 
ordinary shares, that they would 
support a Harris offer in prin- 
ciple before it even launched a 
bid. 

The document warns share- 
holders that "you might not have 
another opportunity if this bid 
is frustrated/' 


BBDS AND DEALS IN BRIEF 


Stenhouse Holdings says that 
at 3 pm on February 6 

acceptances of the Heed Sten- 

house offer had been received 
in respect of 36.43m shares (96 
percent). 

These include an acceptance 
in respect of 1,95m shares pur- 
chased' by Samuel Montagu and 
Co during the course of the 
offer. The offer is being 

extended until further notice. 

* -*■ . * 

The Charterhouse Business 
Expansion Fund has invested 
£345,000 and EJectra Risk Capital 
II has Invested £359,000 in CDB 
Meats, an Importer and distri- 
butor of meat, meat -products • 
and canned meats, previously 
owned by Unigate. 

CDB Meats will be managed 
by the ' current managing 
director, Mr Fraser A. Wilson. 
Mr Wilson and two other 
directors have acquired 42 per 
cent of the company. Charter- 


house Business Expansion Fund 
and Electra Risk Capital II have 
together acquired 58 per cent 
on behalf of their investors pro 
rata to their investments. 

CDB Meats was founded in 
1971 and remained a family 
business until it was acquired 
by Unigate in 1977. It operates 
from premises in West Smith- 
field, London. Turnover has in- 
creased from £11.6m in 1981 to 
£!7.4m in 1983 with profit before 
tax almost doubling over the 
same period. 

* ★ ' ★ 

'The offer by Tarmac Roadstone 
for Francis Parker bas been 
'accepted - in respect of the equiva- 
lent of 23.420.05S shares (90.83 
per cent). The offer remains open 
until further-notice. * 

* * * 

Oil and Associated Investment 
Trust has repeated its advice to 
shareholders to take no action on 


the unsolicited offer from Cluff 
OIL The directors wili be writ- 
ing to shareholders after the 
formal offer document has been 
posted. 

* * * 

United Trade Press, the Lad- 
broke Group publishing subsi- 
diary, has bought Television 
Weekly from Publishing Hold- 
ings. The weekly Is now pub- 
lished from the United Trade 
Press offices at UTP House, 33-35 
Bowling Green Lane, London. 

★ * * 
Comtaulds Chemical and 
Plastics Division (part of 
Courtaulds. fibres group), and 
Georgia-Pacific Corporation of 
Atlanta. V£., has agreed the 
acquisition by Courtaulds of the 
assets of Georgia-Pacific's cast 
acetate film producer at Newark, 
Nevt Jersey* 

Net sales of this operation was 
approximately S16m (£11.4m) 


per annum. Negotiations on 
purchase details are expected to 
be completed bv the end of 
February. 

* * * 
Henara’s offer for Dixor- 
Strand has been accepted by 
shareholders representing 91.08 
per cent of the issued share 
capital of Dixor. The offer re- 
mains open until further notice. 

In due course, Heaara intends 
to apply the provisions of 
section 209 of the Companies 
Act 1948 to acquire the re- 
mainder of the Dixor shares. 

* * * 
Birmingham Mint has acquired 
United Presswork, together with 
the freehold. plant and 
machinery employed . in the 
business, from Turner Brothers 
(Birmingham). 

United Presswork manufac- 
tures metal pressings and 
components for various 
industries. 


SHARE STAKES 


Btshopsgate Trust — As a re- 
sult of a ftirlhcr purchase by 
Prudential Staff Pension Scheme 
of 950,000 shares on February 7. 
Prudential Group now controls 
33.06 per cent. 

Winterbottoin Energy Trust — 
As a result of a purchase of 
250,000 shares on February 7 on 
behalf of Prudential Unit Trust, 
IE Midland Bank Trust Company 
A/C No 19089503, Prudential 
Group now holds 21.68 per cent 


of the company held in the name 
of: the Prudential Assurance Co 
504.000; Prudential Nominees 
2,075.000; Prudential Nominees 
(Designated Accounts) 965,000; 
Vanbrugh Pensions 30,000; Stan- 
dard Trust 950.000; Midland 
Bank Trust Co A/C No 190S9503, 

880.000. This makes total 

5.204.000. 

Horace Cory — Mr P. L. Kohn- 
stamm. a director, has acquired 
300,000 ordinary from the 


Employee Trust of H. Kohn- 
siamm and Co Inc. He remains 
interested in 936,827 shares 
beneficially and 1.68m oon- 
beneficially, together represent- 
ing approximately 28.4 per cent 
of the ordinary share capital. 

Metal Closures.— Consolidated 
Press International no longer has 
a notifiable interest in company's 
share capital. 

Jove Investments- — Sir 
Frederick Douglas David Thom- 


son. director, acquired 200,000 
capital shares increasing the 
number of beneficial interest to 
SOO.OOO. 

Vimen Group — Discretionary 
investment clients sold 25.000 
ordinary. 

Bryant Holdings — A total of 
616,104 ordinary shares were 
transferred out of the I. M. 
Bryant settlement of which Mr 
A. C. Bryant, a director, and his 
wife, are trustees. 


NOTICE OF ISSUE 


ABRIDGED PARTICULARS 


Application has been made to the Council of The Stock Exchange lor the undermentioned Stock to be admitted 

to the Ottlcial List. 

Mid Southern Water 
Company 

(Incorporated in England on the 27th July, 1893, by the Frimtey and Famborough District Water Act, 1893.) 

OFFER FOR SALE BY TENDER OF 

£ 6 , 000,000 

6V» per cent. Redeemable Preference Stock, 1991 

(which will mature lor redemption at par on 30lh June, 1991) 

Minimum Price of issue — £101 per £100 Stock 

yMdfng at that price, together with the associated tax credit at the current rate, £8.84 per cent. 

This Stock is an investment authorised by Section 1 of the Trustee Investments Act 1961 and by 
paragraph 10 (as amended in its app/ication to the Company) of Part II of the First Schedule thereto. 

The preferential dividends on this Stock, which will rank proportionately for dividends with the existing 
Preference Stock9, will be at the rate of 6% per cent, per annum without deduction of tax. Under the 
imputation tax system, the -associated tax credit at the current rate of Advance Corporation Tax (Sfc-ths of the 
distribution) is equal to a rate of 2 1 %sths per cent, per annum. 

Tenders for the Stock must be made on the Form of Tender supplied with the Prospectus and must be 
accompanied by a deposit of £10 per £100 nominal amount of Stock applied for and sent in a sealed envelope 
to Deloltte Haskins & Sails, New Issues Department, P.O. Box 207, 128, Queen Victoria Street, London 
EC4P 4JX marked “Tender for Mid Southern Water Stock”, so as to be received not later than 11 a.m. on 
Wednesday, 15th February, 1984. The balance of Ihe purchase money will be payable on or before 
Wednesday. 14th March, 1984, 

The Company was Incorporated by special Act of Parliament in 1893, and now supplies water in an area 
of approximately 580 square miles In parts of Berkshire, Hampshire, Surrey and Sussex to a population of 
approximately 636,000. In addition, large supplies of water are afforded under agreements to various 
Government Establishments. The length of trunk and service mains is some 2,534 miies and the average daily 
quantity of water supplied by the Company is 43.2 million gallons. 

The present issue is being made to provide for the redemption at par, on 15th March, 1984, of £5,000,000 
8 per cenLfledeemable Preference Stock, 1984 and to provide funds for capital expenditure incurred or to be 
Incurred on new works, new mains and extensions of mains. 

Copies of the Prospectus, on the terms of which alone Tenders will be considered, and Forms of Tender 
may be obtained from:- Seymour, Pierce & Co., 

10 Old Jewry, London, EC2R SEA. 

Barclays Bank PLC, 

65 High Street, Camberley, Surrey GU15 3RQ. 
or from the Company's principal office, Frimley Green, Camberley, Surrey GU16 6 HZ. 


GrandMet 

foresees 

improved 

profitability 

IN HIS annual statement Mr 
Stanley Grinstead, the chairman 
nf Grand Metropolitan, says cur- 
rent indications suggest the 
group may look forward to more 
stable conditions in Lbe UK 

And with prospects for the 
U.S. and international activities 
continuing to be "encouraging *’ 
he tells shareholders that he has 
every confidence in the future of 
this brewing, hotels and leisure 
group. 

Referring to the group's re- 
organisation the chairman revelas 
that although tbe costs of ration- 
alisation have been heavy, pap 
ticularly in the licensed retail 
and leisure activities, the ex- 
penditure incurred last year and 
charged to revenue should be 
reflected in improved profitability 
before long. 

Mr Grinstead says that the 
quest for greater efficiency is 
backed by substantial capital 
spending and although opport- 
unities for expansion by acquisi- 
tion are sometimes limited by the 
strength of the group's own mar- 
ket position in the UK there 
remains scope for considerable 
growth in the existing activities. 

In support of Its objective to 
extend the range of knowledge 
and experience available to tbe 
board Mr John Harvey-Jones, 
chairman of Imperial Chemical 
Industries, has been appointed a 
non-executive director of the 
group. 

The accounts for the 1982-83 
year show that two employees in 
the UK earned between £390,001 
and £400,000 over the 12 months 
(£315,001 and £320.000). 

The accounts also show com- 
pensation and ex-gratia payments 
of £150.000 (nil) were paid to 
former directors. 

See Lex 


Westland expects to recoup 
shortfall by end of year 


Westland has started the 
current year with lower than 
average deliveries. However, as 
the year proceeds the shortfall 
is expected to be made good 
Lord Aldington, chairman, told 
shareholders at the annual 
meeting. 

At the meeting, he repeated 
the warning of previous years 

that in the company's business 
there is seldom an exact balance 
in profit between the two half 
years and. he added, the second 
half of this year is expected to 
be more profitable than the first. 

As already known, in the year 
to the end of last September the 
company made taxable profits of 
£26.09m (£23.91m), with £I2.B9m 
(£6.05m) and £13.2xn f£l7.S6m) 
attributable to the first and 
second halves respectively. 

Lard Aldington told share- 
holders that the prophecies he 
made about tbe WSO and the 
EH101 helicopters have been 
proved correct. 

The W30 is flying again in the 
U.S. as well as in Britain, be 
said. Interest in it, he added, is 
being shown in many countries, 
particularly in the U.S. Also, the 
introduction of the Gem 60 
engine version of the series 100 
will be made shortly and the 
series 200 will be available in 
the next financial year. 

He said that the Italian and 
British Governments have now 
signed the necessary agreements 
to allow the full EHJ01 develop- 
ment contract to be settled and 
brought into effect, he hopes, in 
a few weeks. Meanwhile, work 
had been going ahead according 
to plan. 

Clarifying the financial facts 
of the arrangements so far as 
they would affect Westland he 
said: “This Is the first large 
helicopter project that involves 
us in putting up very substantial 
monies out of our own resources 


. ■ * 
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Lord Aldington (left) and Sir Basil Blackwell, chairman 
and vice-chairman of Westland. 


in partnership, not only with an 
overseas country but also with 
our own Government." 

He added: “We estimate that 
the total development and other 
non-recurring costs, including 
tooling, market development and 
helicopter maturity costs, but ex- 
cluding the development of 
specific naval equipments and 
fitting required by the Royal 
Navy and the Italian Navy, to 
amount to about £500m in June 
1982 money terms. 

"Half of that falls to be 
found from Britain, and half 
from Italy." he said. Of the 
British half, he said that a bit 
less than half is to come from 
the contract with the Ministry of 
Defence and the rest from in- 
dustry. 

The launch aid of £60m over 
six years, announced two weeks 
ago by the Minister of Industry, 


goes towards the Industry's 
share, he pointed out and 
stressed that this is In cash and 
not in 19S2 money terms. 

Westland will be responsible 
for the rest, he said. However, 
Westeland does not intend that 
its own resources should provide 
more than £65m in 1982 money 
terms. “We need to find this 
money over the next seven 
years." be stated. 

Commenting on the project 
he said: “I hope, and Indeed 
expect, that with the end of 
doubts about the project and 
with the full commitment of two 
governments, this vital develop- 
ment work will go faster than 
planned.” He added that for the 
longer term, "the EH101 will 
bring much strength to the com- 
pany and other British firms 
engaged in aerospace work, both 
in jobs and financial terms.” 




NOTICE OF REDEMPTION 
BY 

THE REGIONAL MUNICIPALITY OF OTTAWA-CARLETON 


To the Holders of Debentures Payable in lawful money of the United States of America 
Of the Issue Authorized by By-law Number 25 of 1775 
U^. $25,000,000 9\% Debentures 1990 
Issued March 15. 1975 Due March 15, 1990 

Principal Amount Redeemable March 15. 1984 U.S. 52,799,000 

. . . . Lets: Credit of Principal Amount of debentures purchased and cancelled U^. 51.812,000 

Balance of Principal. Amount to. be Redeemed .. . U.S.S 987,000 

THE REGIONAL MUNICIPALITY OF OTTAWA-CARLETON 

NOTICE IS HEREBY GIVEN that, pursuant to the requirements of authorizing by-law 35 of 1975, The Regional Municipality of Ottawa- 
Carleton is obliged to redeem and will redeem on March 15, 1984, Debentures in U.5. 51,000 denomination as per the numbers listed 
herein of the above-mentioned Debenture Issue at 100% of the principal amount of each Debenture plus accrued interest to the 
redemption date. 

COUPON BEARING DEBENTURES TO BE REDEEMED IN FULL 
EACH IN THE DENOMINATION OF U.S. 51,000 AND BEARING THE FOLLOWING NUMBERS: 


oom 

00155 

00156 

00187 

00200 

00253 

00263 

00299 

00310 

00319 

00320 

00373 

00406 

00450 

00462 

00464 

00519 

00530 

00G3B 

00551 

00650 

00661 

00694 

00703 

00715 

00738 

00758 

00780 

00794 

00815 

00824 

00825 

00635 

00668 

00870 

00671 

00880 

00934 

00936 

01065 

01067 

01100 

01 156 

01200 

01201 

01232 

01332 

01432 

01440 

01451 

01452 

01519 

01561 

01574 

01B40 

01682 

01685 

01695 

01 696 

01936 

01914 

01937 

02026 

02133 

02144 

02146 

02157 

02257 

02266 

02258 

02301 

00323 

02355 

02366 

02400 

02408 

02409 

02410 

02422 

02431 

02433 

02562 

02752 

02762 

02936 

03070 

03071 

03148 

031 88 

031B1 

03189 

03191 

03203 

03245 

03246 

03258 

03277 

03278 

03299 

03378 

03401 

03423 

03453 

03456 

03464 

03489 

03497 

03587 

03608 

03621 

03772 

03 775 

03784 

03794 

03808 

03816 

03830 

03850 

03860 

03871 

O30Z7 

03973 

00982 

03992 

03994 

0J995 

04025 

04072 

04093 

04084 

04116 

04125 

04127 

04157 

04190 

04215 

04245 

04270 

04280 

04281 

04303 

04313 

04457 

04488 

04490 

04499 

04509 

04522 

04553 

04586 

04600 

04619 

04622 

04630 

04687 

04898 

04708 

04718 

04721 

04752 

04606 

04820 

04851 

04875 

04884 

04905 

04907 

04929 

04930 

fHBin 

04848 

04860 

04971 

04982 

04993 

05026 

06027 

05060 

05071 

05072 

06082 

05128 

05181 

05182 

03191 

05192 

05194 

05224 

05238 

05246 

05247 

05248 

05248 

05369 

06400 

05468 

05490 

06511 

06513 

05546 

0556S 

05568 

05578 

05620 

05631 

05634 

05643 

06644 

06666 

05719 

06721 

05776 

06829 

05842 

06853 

05886 

06887 

05918 

05919 

05928 

05952 

05994 

05998 

06008 

00028 

06029 

06052 

06062 

06148 

06215 

06216 

06225 

06270 

06271 

06291 

06337 

06348 

06359 

08401 

06425 

08445 

06456 

08470 

06545 

06546 

065F? 

06567 

06610 

06633 

□6635 

06643 

06655 

06722 

06723 

06734 

06742 

06744 

06745 

06754 

06784 

06767 

06778 

06832 

06833 

06852 

06875 

06885 

06932 

06940 

06942 

06962 

06975 

06987 

06997 

06998 

07042 

07106 

07118 

07138 

07150 

07151 

07172 

07163 

07204 

07218 

07237 

07239 

07240 

07251 

07273 

07283 

07304 

07306 

07347 

07349 

07350 

07402 

07405 

07427 

07436 

07463 

07501 

07500 

07524 

07534 

07S3S 

07537 

07568 

07570 

07578 

07592 

07613 

07822 

07644 

07666 

07688 

07590 

07591 

07699 

07710 

07724 

07743 

07745 

07748 

07766 

07776 

07790 

07810 

07855 

07856 

07864 

07876 

07878 

07886 

07889 

07900 

07909 

08007 

03021 

08042 

08061 

08085 

08087 

08109 

08118 

08120 

08172 

08448 

08472 

08480 

08570 

08604 

08615 

08634 

08635 

08657 

0B667 

06666 

08681 

08880 

08711 

08714 

08733 

08744 

08755 

08757 

08758 

08769 

08778 

08780 

08788 

08832 

08635 

08844 

08857 

08877 

08878 

08887 

08888 

08912 

08823 

06945 

08953 

08975 

08977 

06986 

09010 

09087 

09099 

09162 

091B4 

09196 

09198 

00206 

00218 

08220 

09241 

09250 

09252 

09286 

09305 

09308 

09341 

09363 

09371 

09406 

09407 

09418 

09448 

09461 

09470 

09482 

09493 

08516 

08625 

MS 36 

093S9 

09571 

00616 

09635 

09670 

09C80 

09704 

08714 

09745 

09756 

00780 

08790 

06614 

09822 

09823 

00833 

09646 

09847 

09868 

09890 

09913 

09932 

09944 

03968 

100CO 

10001 

10021 

10Q« 

10064 

10067 

10076 

10077 

10097 

10133 

10155 

10175 

10197 

10209 

10232 

10242 

10252 

10254 

10264 

10296 

10308 

10341 

10342 

10363 

10364 

10406 

10409 

10427 

10441 

10451 

10460 

10462 

10495 

10515 

10517 

10526 

10529 

10584 

10595 

10603 

10615 

10677 

10637 

10638 

10648 

10649 

10661 

10869 

10681 

10715 

10737 
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The Debentures to be so redeemed will bereme due and payable and will be paid in lawful monev of the United States of America 
upon presentation and surrender of the Debentures, accompanied by all interest coupons appertaining thereto maturing after March 15. 
1984, bearing the numbers listed herein at the office of The Bank of Nova Scotia Trust Company of New York, 67 Wall Street, New 
York. N.Y. 10005. U.S.A.. or at the option of the holder, at the offices of the following paying agents specified on the Debentures and 
also the Bank of Bermuda. 


The Bank of Nova Scotia 


62 Threadneedle Street 
London EC2P 2LS 

4 Friedensstrasse 

D-6000 Frankfurt am Main 


66 Boulevard de I'lmpfira trice 
B-1000 Brussels 

30/32 Westblaak 
3002 Rorterdam 


Kredictbank SA. Luxembourgeoise 
37 rue Notre Dame, Luxembourg 

Bank of Bermuda 

Front Street, Hamilton 5-31. Bermuda 


The interest coupons maturing on March 15. 1984, should be detached from the Debentures before presentation and should be cashed 
by the holder in the usual manner. If such Debentures are presented for payment without all interest coupons appertaining thereto 
which mature after March 15. 1984. the amount of the missing unmatured coupons will be deducted from the principal amount due for 
payment. 

NOTICE IS ALSO HEREBY GIVEN that, in accordance with the terms and conditions stated on the Debentures, all interest on the 
Debentures so redeemed shall cease to accrue from and after the 15th day of March. 1984. 


Dated this 9th day of February, 1984. 


J. C. LeBelle, Treasurer 
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APPOINTMENTS 


Homes take doubles profit 
on firmer gold price 


BY GEORGE M5LLJN G-5TANLFY 
PROFITS of Homestake Mining 

of the UJS. more than doubled 
in 1983 in spite of a downturn 
in the fourth quarter. 

Homestake, the biggest gold 
producer in the U.S., returned 
net profits for the year of 
U-S.S-lOm (£28m), compared with 
1982's figure of 517.3m, The 
previous year's results were 
badly affected by a four-month 
strike at the company's original 
Homestake gold mine in the 
Black Hills of South Dakota. 

Apart from the effects of the 
recovery from that dispute, the 
main reasons behind the sharp 
improvement in full-year profits 
were higher gold prices and 
increased production. 

The company received an 
average price of S422 per oz for 
its gold in 1983. compared with 
5380 in the previous year. 

The higher price helped to 
boost operating profits from gold 
to 555.2m, compared with 


$20. Sm the year before, with 
the company's 48 per cent hold- 
ing Is KalgoorUe Mining Asso- 
ciates (KMA) contributing 
SI 7 4m, up from $14J2m. KMA 
operates the Mount Charlotte 
gold mine in the town of 
Kalgoorlie In Western Australia. 

An improvement In silver 
prices and lower operating costs 
at the Bulldog silver mine in 
Greede, Colorado, lifted profits 
from 5600,000 in 1982 to S4m, 
Production and sales volume 
were slightly lower than in the 
previous year. 

Operating profits from uranium 
fell to S11.4m from SlS.6m in 
1982, on revenues of 356.3m, 
down from 563.2m. The decline 
was due to lower sales volumes, 
partly offset by higher prices 
received under Homestake’s long- 
term sales contracts. Average 
prices improved from $46.15 per 
pound to $49.76. 

The 1983 figure for operating 


Tailings problem closes 
Philippines copper mine 


BARELY TWO MONTHS after 
joining the ranks of copper pro- 
ducers in the Philippines, 
Batong Buhay Mines last week 
suspended its operations pend- 
ing the construction of a tailings 
dam, reports Leo Gonzasa in 
TWantla- 

The suspension followed pro- 
tests from farmers close to 
Batong Buhay's mine and mill 
in Pasil, on die main Philippine 
island of Luzon, alleging pollu- 
tion of the Chico River from 
mine wastes. 

The state-owned National 
Development Company took con- 
trol of Batong Buhay when the 
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company’s private owners were 
unable to pay their debts to the 
Development Bank of the 
Philippines and Philippine 
National Bank, two government- 
controlled banks. 

In a separate development in 
the Philippines, President Fer- 
dinand Marcos has lifted the ban 
on mining in the mineral-rich 
Bicol region, in the south-eastern 
part of Luzon Island. 

The prohibition was imposed 
in October 1978 to pave the way 
for exploration for uranium In 
the region. Results have been 
negative so far, however, so 
Bicol was reopened to general 
exploration last week. 

President Marco has stated 
that the government retains the 
right to take over any area 
where uranium is discovered. 
The area is known to be rich 
in copper, gold, silver and iron 
ore. 


profits included a 55.8m write-off 
on Homes take's Investment in 
the Fitch ur anium in 

Gunnison, Colorado, because of 
a landslip which has prevented 
the company from mining part 
of the remaining reserves. 

The lead and zinc operations 
managed to break even for the 
year as a whole, compared with 
operating profits in 1982 of 
5L8m, only after a sharp 
recovery in the dosing three 
months. The fourth quarter saw 
higher sales volumes and an 
improvement in prices for both 

metals. 

In other respects, the fourth 
quarter posed several problems 
for Homestake. Gold and silver 
prices fell below their mid-year 
levels, and the company 
increased its spending on 
exploration. 

Fourth-quarter net profits were 
S5.fim, down from 510.4m in the 
closing three months of 1982. 

MMC group 
tin outputs 

TIN concentrate outputs for 
January reported by the Eastern 
mines in the Malaysia Mining 
Corporation group show some 
good increases. 

However, they are no guide 
to sales because the latter re- 
main subject to the restrictions 
imposed by the International 
Tin Council in Its efforts to 
reduce the surplus stocks of tin 
overhanging the market. 

A sharply increased January 
production by Aokam leaves the 
total for the first seven mouths 
of the company's financial year 
slightly ahead at 663 tonnes 
against 645 tonnes a year ago. 
For the Bame period, output at 
Ayer Hltam amounts to 750 
tonnes against 670 tonnes. 

The latest production figures 
are compared in the following 
table. 


Aakam 

Ayer Hitam 

Berjuntal 

MMC 

Sung el Basi ... 
Tongkah Kerb... 
Tronoh 


Jan 

Dec 

Nov 

tonnes 

tonnes 

tonnes 

132 

85 

B6 

117 

96 

83 

167 

168 

134 

400 

40S 

509 

48 

50 

46 

38 

86 

64 

34 

26 

31 


Management changes at 
Willis Faber & Dumas 


Mr R. N. Bowes h as been ap- 
pointed chairman of WILLIS 
FABER AND DUMAS and Mr 
R. J. Elliott and Mr D- J. Martin 
have been appointed deputy 
chairmen. Mr R. G. w. Dixon, 
Mr ML D. T. Faber, Mr ML A- 
Hediey and HrSLC White have 
been appointed directors. Mr 
D. G. Shaw has been appointed 
chairman of the international 
division. 

k 

Mr Fane Verson has been 
appointed a non-executive direc- 
tor of the HARGREAVES 
GROUP. He is chairman of Ash 
and Lacy and British Dredging, 
and a non-executive director of 
Shipton Communications. He Is 
also chairman of Brooke Tool 
Engineering (Holdings). 

Mr Kevin Watidss bas joined 
LEONARD GROUSE ASSOCI- 
ATES u chief actuary. 

Mr Roger Ridley Thomas, man- 
aging director of Aberdeen 
Journals, is a ppoin ted manag ing 
director of THE SCOTSMAN 


PUBLICATIONS. Edinburgh, a 
subsidiary of Thomson Regional 
Newspapers. He succeeds Mr 
J. S. Long. Mr Joseph A Logan 
is promoted to managing director 
of Aberdeen Journals. He was 
deputy managing director. 

* 

Miss S. A W ai dock has been 
appointed a director of 
SEYMOUR-NEWTON, underwrit- 
ing agents at Lloyd's. She will 
be continuing as agency manager. 
★ 

THE GRAHAM GROUP has 
appointed Mr Brian J. K. Bird 
as a main board director and 
also chairman of its development 
division companies, George Boyd, 
Goodman Crag gan and Fourways. 
* 

Mr Ralph J. Sharp has been 
appointed a partner in SPICER 
AND PEGLER. He was previ- 
ously a partner in Futcher Bead 
and Gilberts, 

★ 

Mr David Holliday has taken 
over as chairman of LAING 
HOMES and Super Homes. He 
succeeds Mr R. A. Wood, who 


remains chairman of the homes 
division executive. Mr Holliday 
is managing director of the 
homes division and on the board 
of John Laing as an executive 
director. 

■k 

The FOREIGN EXCHANGE 
AND CURRENCY DEPOSIT 
BROKERS' ASSOCIATION has 
elected as chairman Mr 9L A 
Knowles of Marshall Woeilwarth 
and Co; as deputy chairman Hr 
R. C. Lacy of Astley and Pearce; 
as hon secretary and bon 
treasurer Hr B. K Bateman of 
Kirkland-Whittaker Group. 

* 

Hr Norman Maddnnim, chair- 
man and managing director of 
the DRAMBUIE LIQUEUR COM- 
PANY, has appointed his elder 
son, Mr Malcolm Macklnnon. as 
deputy managing director. This 
continues the family tradition 
as Malcolm is a grandson of the 
founder. 

* 

BELLWAY has appointed Mr 
Robert Langton as group direc- 
tor of sales and marketing. He 
was head of research and 
marketing with Bernard Thorpe 
and Partners. 

★ 

Mr John S. Storek, vice- 
president, has been named direc- 


tor of the SeaDocs Project Lon- 
don, CHASE MANHATTAN 
CORPORATION'S seaborne trade 
documentation system design to 
improve the handling of bulk 
cargo hills of lading. He suc- 
ceeds Hr Alan D. Urbach, who 
initiated the project Mr Urbach 
leaves to join SRI International 
as principal management con- 
sultant and director of its trade 
and distribution finance pro- 
gramme. Mr Urbach will con- 
tinue as senior adviser to the 
SeaDocs Project. 

★ 

LAZARD BROTHERS AND 
CO. has appointed Mr Alan 
Pickering, managing director of 
the West Yorkshire Enterprise 
Board, to the management coun- 
cil of The Ridings Unit Trust and 
Mr Arnold Ziff bas been 
appointed a member of the in- 
vestment committee. An exempt 
unit trust. The Ridings Unit 
Trust was launched ten months 
ago by Lazard Brothers and Co 
to foster the regeneration of in- 
dustry in Yorkshire and on 
Humberside. 

* 

Mr B. E. Sealey, m anagi n g 
director of Christian Salvesen. 
has been appointed to the board 
of the SCOTTISH AMERICAN 
INVESTMENT COMPANY. 


AB Electronic 
Products group 
reorganisation 

AB ELECTRONIC PRODUCTS 
GROUP has made the following 
appointments at its subsidiary 
companies: Mr Ron Carrie, man- 
aging director electronic 
assemblies, . AB Electronics 
(Rogerstone). He was managing 

director, AB Microelectronics. 
Dr Brian Heap, m a n aging direc- 
tor. AB Microelectronics. He was 
deputy managing director of 
KDG Instruments. Mr Brian 
Beasley, managing director. 
Automotive Electronic Systems. 
He was manufacturing director 
of Hardy Spicer. Mr Michael 
Jones, operations director. Wol- 
sey Electronics. He was previ- 
ously with BICC and STC. Mr 
Michael Smith, production direc- 
tor. Kenure Developments. He 
joined in 1979 from Marconi. 
Mr Lars-Olov Jaenason. manag- 
ing director. Salchow Elektrooik 
AB. Stockholm, Sweden, recently 
acquired by AB Electronic. Mr 
Jaensson joined the company 
from BK ElektronUc AB. a dis- 
tributor of electronic components 
in Sweden. 


CONTRACTS 


£4m orders for Norwest Holst 


The NORWEST HOLST GROUP 
has been awarded contracts total- 
ling over £4m. Sewer work 
totals £887,000. Lincoln City 
Council (acting as Anglian Water 
Authority agents) has awarded 
a contract worth £843,000. Using 
a disused railway line. Norwest 
Holst will build a trunk relief 
sewer to serve the southern half 
of the city. It will also construct 
a submersible pumping station 
including pumping equipment 
and a 350 nun diameter rising 
main of 265 linear metres. And 
Norwest Stanton has a £44,000 
contract for the renovation of 
a sewer for Nuneaton and Bed- 
ford District Council. Prefabri- 
cated factory slip linings of 
600 mm diameter will be used 
together with a 250 mm park 
section. 

Construction of 208 metres of 
twin box culverts is part of a 
£1.09m contract for Merthyr 
Tydfil Borough Council. The 
contract calls for the works to 
be completed with Morlais Brook 
running throughout the con- 
struction period. 


CONTRACTS AND TEN DERS 


KINGDOM OF NORWAY US$30,000,000 
SY 2 V 0 20 YEAR EXTERNAL LOAN OF 1965 


HAMBROS Bank LIMITED btret-y rim notice that in accordance with the term end coodiooot of the above loan, die redemption for in April 1984 bm been etCested.br tbepodiBtat . 
USE 1 1 ,000 (nominal) and die under-manioned bonds amamning in USS2,-f74^K» (Damiral) were drawn on ibeZ7ib January 1984 for redemption at par. Tbc oom a ml i n t balance alter Lbe lit 
April 1934 redemption is USS2.833.000 (nominal}. 

The drawn bonds may be presented lo Hambcu Bank limited. 41 B&bopxgate, London EOP 2AA or to die other Paying Agents named on (be bonds, 

Bondi imraideral tbould hire atuebed at) munaiured coupons appurtenant thereto. Coupons due 1st April J984 sbonld be detached and ooSeoed in the usual manner. 

For pa yme n t in London bonds will be received on any business day and mud be left three dear days for ruminatio n. 


Bonds of USS 1.000 



HAMBROS BANK LIMITED 
MFcbrmBM 


The existing culvert will be 
sealed and 130 metres of 750 mm 
diameter pipework is included. 
Finally, the external workings 
will be landscaped. Completion 
is scheduled for January 1985. 
Norwest Holst Construction has 
ben awarded a »m contract by 
the BBC for work on a two- 
year term basis at BBC Tele- 
vision Centre, Shepherds Bush. 
Finally, Merseyside Coynry 
Council has placed a contract 
valued at £1.06m for works at 
the Fraser Street Car Park, 
Liverpool. The contract presents 
special construction problems as 
It forms part of the access to 
Lime Street Keeping disrup- 
tion to surrounding traffic to a 
minimum, Norwest Holst will 
re-kerb and overlay with a newly- 
developed flexible material the 
existing 1,100 metre long 
carriageway. A new 400 metre 
long carriageway will enable the 
access to be used for two-way 
traffic. Completion Is scheduled 
for May. 

•k 

Ay cliff e Development Corpora- 
tion has awarded a contract 
worth over £600,000 to MILLER 
BUCKLEY CONSTRUCTION to 
develop the first phase of a high 
technology development at SL 
Cuthbeit's Way on the Ay cl life 
Industrial Estate. When the 
development Is completed later 
this year, it will provide almost 
25.000 sq ft in three interlinked 
two storey blocks for firms in 
the high technology sector. The 
buildings will be flexible in the 
size of unit available, which can 
be as small as 690 sq ft or as 
large as the building itself. 

k 

ADVANCE SERVICES has been 
awarded two laundry contracts 
for the Kingston and Esher and 
tbe Croydon District Health 
Authorities which it is claimed 
will result in a combined saving 
of over flm to the NHS over the 
contract period. The contracts 
cover seven hospitals, two 
clinics and a training college in 
Kingston and Esher and the 
Croydon areas and will involve 
processing over 30 tons of 
laundry per week. 

* 

OSRAM-GEC LIGHTING Is 
playing a role in con- 
struction of the £230m 
Victoria Dam in Sri Lanka, due 
for completion early this year. 
More than 50 1 kW Solarcolour 
high pressure sodium lamps are 
used for round-the-clock work- 
ing, continuously lit for 13 out 
of every 24 hours, seven days a 
week. The lamps, in Qsram 
Stadia floodlights, form part of 


a £100,000 lighting scheme. The 
lighting is slung across an 
800 metre wide gap and, in 
same places, is suspended up to 
190 metres above the valley 
floor. 

* 

BOC CBYOPLANTS has been 
awarded a £2m contract by 
Malaysian Oxygen for the design, 
construction and installation of 
an air separation plant and 
liqnefier. BOC Crycrplants is 
wholly-owned by the BOC Group, 
which also has a 35 per cent 
stake in Malaysian Oxygen. The 
air separation plant will produce 
2,000 cu metres per hoar of 
oxygen, together with additional 
quantities of nitrogen. Start-up 
is planned for the first quarter 
of 1985 at Petaling Jaya near 
Kuala Lumpur. 

£1.5m orders 
for machine 
tools 

Orders over £L5m have been 
taken by DENFORD MACHINE 
TOOLS, Brighouse. The Ministry 
of Defence is buying £800,000 
worth of conventional lathes and 
drilling machines over the next 
18 months for use in mobile 
workshops operated by REME. 
Under the Department of 
Industry’s “ £-forsE " scheme 
which funds local education 
authority investment in new 
computer-controlled training 
equipment, orders for CNC train- 
ing lathee and machine tools 
have exceeded £800,000. Educa- 
tion authorities in Greece have 
purchased - computer-controlled 
training lathes and milling 
machines worth over £150.000. 

★ 

The defence systems division of 
THORN EMI ELECTRONICS is 
delivering to the Canadian Navy 
six PERTEL periscope tele- 
vision camera systems for use 
on Oberon class submarines. 
The contract is worth £250,000. 
Tbe PERTEL camera is a low- 
light unit developed for use on 
submarine periscopes to enable 
remote viewing and recording of 
scenes in conditions of poor 
visibility. 

* 

COMMUNICATI ON & CON- 
TROL ENGINEERING CO 
(CCE) of Calverton. Nottingham 
has won contracts for the 
Installation of audio equipment. 
The projects division of NEI has 
awarded a £25,000 contract to 
supply and install a public 
address system for the 


Khartoum north power station 
project in Sudan. The system 
Incorporates seven separate 200 
watt power amplifiers to allow 
for the “ zoning " of broadcasts. 

CCE has also won orders for 
defence work. The latest is via 
Drake & Scull of Norwich for 
the supply of audio communica- 
tions equipment worth about 
£60,000 throughout the hardened 
aircraft shelters complex at RAF 
Leucbars. This equipment en- 
ables commands and alert tones 
to be broadcast from a control 
unit in the station HQ to indivi- 
dual shelters and ancillary 
buildings on the station. 

GUNSON’S SORTEX, Bow, 
maker of electronic colour 
sorting machines has orders 
valued at over 51m (£700,000) 
from peanut processors in the 
U.S. The sorters are used for 
sorting both in-shell and 
unblanched peanuts. One of the 


purchasers was the Altinenta 
Processing Corp, of Camilla, 
Georgia, which ordered ' 40 
sorters for their new peanut 
processing plant. 

*■ 

In the past 12 months AE AUTO 
PARTS, Bradford-based AE 
Group subsidiary, 'has won 
orders totalling over £6m from 
Middle-Eastern countries for 
pistons, piston rings -and bear- 
ings for a range of engines used 
in cars and light commercial 
vehicles. 

★ 

NOR SYSTEMS has gained an 
order worth £200,000 In the 
current year, to produce pricing 
machines and self-adhesive 
labels for Marks and Spencer. 
Tbe new machine will enable a 
3-part label to be printed show- 
ing extra large characters. Nor 
System is part of the Norcros* 
print and packaging division. 


NOTICE TO HOLDERS OF 
51/4% GUARANTEED CONVERTIBLE DEBENTURES 
DUE 1388 OF 

BANGOR PUNTA INTERNATIONAL CAPITAL COMPANY 

THE UNDERSIGNED, Morgan C. Brown, III, and David KL 
Street, do hereby certify that they are the duly elected, quafi- 
fied and acting Vice President and Secretary, and Senior 
Vice President and Treasurer, respectively, of Bkngor Punta 
Corporation, a Delaware corporation (“Bangor Punta"). and 
that Learsub, Inc., a Delaware corporation ("Learsub") which 
is a wholly owned subsidiary of Lear Siegler, Inc.*, a Delaware 
corporation, has acquired more than 90% of the outstanding 
shares of each class of stock of Bangor Punta and that Lear- 
sub has taken action to cause rttobemergedinto Bangor 
Punta pursuant to the applicable provisions of Delaware law. 
Upon and after the effective date of the merger; each 5 Va% : 
Guaranteed Convertible Debenture ("Debenture'^ may be 
converted into the right to receive in cash $27.50 multiplied 
by the number of.shares of Bangor Punta common stock Into 
which each Debenture is convertible immecfialefy prior to 
consunmation of the merger. . . 

The expected effective date of the merger will be February 
24,1984. 

IN WITNESS WHEREOF, the undersigned have set their 
hands as of this ninth day of February, 1 984. 

. Bangor Punta Corporation 

By Morgan C. Brown, HI 
Vice President and Secretary 
By David H. Street. 

Senior Vice President and Treasurer 


This sdrerdsemeni complies with the requirements of tbe Council of Tbe Stock Exchange 
of the United Kingdom and the Republic of Ireland. 






Province de Quebec 

Placing on a yield basis of 

£50,000,000 Loan Stock 2020 


The following have agreed to subscribe or, as agents of Province de Quebec, to procure subscribers for the Stock: 


S. G. Warburg & Co. Ltd. 


County Bank Limited 
Hambros Bank Limited 
Samuel Montagu & Co. Limited 


Credit Suisse First Boston Limited 
Kleinwort, Benson Limited 
Morgan Grenfell & Co. Limited 


J. Henry Schroder Wagg & Co. Limited 

Application has been made to tbc Council of The Stock Exchange in London for the whole of the above Stock to be admi tted to the Official List. 

^ ^ C™? 1 Qf Slock Exchange in London £5,000,000 of the Slock win be available fo the Market on 

tfaeday of publication of this advertisement. The Stock is payable as to £25 percent, on acceptance and as to the balance not later than pth July 
1984 with interest payable senu-aramaUy on 15th March and 15th September. - u^owancc not inter loan i„tnjuiy. 

The coupon and issue price wffl be determined, as provided in the Prospectus, at 3.30 p.m. today and win be announced later today 

£££»££££?!£ £3 *—.,-**. oCUk Slock may t>e 


Rowe & Pitman 


Citypate House, 
■45 Finsbury Squai 
C2AUA 


39-45 Finsbu; 
London E 


uare. 


Phillips & Drew 
120 Moorcate, 
London EC2M 6XP 


9th February, 1984 
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LACK OF FUNDS HITS RESEARCH 


Why Britain lags in space exploitation 


By PETER MARSH 

BRITAIN MAY miss out on the 
opportunities provided by space 
industrialisation, say the coun- 
try's space scientists. 

. Industry and the government 
bodies that fond science are 
responding with no more than 
token enthusiasm to the UB.'s 
plans for a space station. 

The $8b& orbiting base, an- 
nounced by President Reagan 
lost month, should be ready by 
the early 1990s. The TJ.S. has in- 
vited Western Europe, Canada 
and Japan to participate in. its 
construction. 

The station will house experi- 
ments and prototype factories 
in scientific areas that capitalise 
on the low gravity and vacuum 
in outer space. The areas in- 
clude crystal growth and the 
production of new enzymes 
and alleys. 

In Britain, the ' public 
organisations that fund science 
put too great an emphasis on 
established studies which take 
place on the ground, say space 
researchers. 

That leaves workers in, for 
example, space-based materials 
processing “ struggling to pick 
up the crumbs from the table," 
in the words of one government 
scientist. 

Dr John Padday of Kodak, 
one of Britain’s top workers in 
space-related research, says the 
funding system is "catastro- 
phically inept.” . 

Over the past decade, 
government bodies in the UK 
have spent no more than about 
£lm on experiments that make 
use p£ the low gravity of space. 

Researchers who wane cash 
for orbiting studies can apply 
to the Science and Engineer- 
ing Research Council or the 
Department of Trade and 



Industry. 

The meagre sum spent by 
the government on scientific 
work in space contrasts with 
its stance on building the hard- 
ware in which the studies take 
place. 

Britain has contributed i ffffr n 
of the £5Q0m development 
costs of Spacelab, the world's 
first reusable space workshop. 

Spacelab, built by Western 
Europe, made its maiden flight 
last November on board an 
American space shuttle. Adap- 
tations of the hardware may 
form part of the UB. space 
station. 

Professor Heinz Wolff, the 
chairman of the European 
Space Agency’s microgravity 
advisory committee, says that 
government bodies in Britain 
should set aside money 


specifically for scientific work 
in space. 

“ Britain has no mechanism 
for financing 'such experi- 
ments,” says Professor Wolff, 
who is the head of the Institute 
of Bioengineering at Brunei 
University. 

“These studies have to com- 
pete for funds with terrestrial 
experiments which are normally 
less expensive .and offer better 
scientific results. So it is no 
surprise that the space work 
fails to attract the cash.” 

Professor Wolff says that as 
little as £2001)00 a year in extra 
funds could put Britain in 
better shape to capitalise on 
work in the heavens. 

A senior official from the 
Science and Engineering Re- 
search Council says that Prof 
Wolff's criticisms could be 


valid. 

In contrast the governments 
of France and Germany are 
more positive about the possi- 
bilities of scientific ventures in 
the heavens. The space pro- 
grammes in these countries are 
coordinated by space agencies, 
a body lacking in Britain. 

In the U.S., the National 
Aeronautics and Space Adminis- 
tration thinks that companies 
may be sufficiently confident 
about the commercial benefits 
from space that they will fund 
parts of the space station them- 
selves. 

British industry has shown 
little inclination to fund experi- 
ments above the atmosphere. 

Professor Mark Richmond, 
the chairman of a team examin- 
ing Britain’s research pro- 


gramme in space, says he has 
had trouble obtaining industry's 
views of space technology. • 

Professor Richmond, the vice- 
chancellor of Manchester Uni- 
versity, says: “I am surprised 
in- view of the large sums that 
France and Germany are spend- 
ing on space structures for the 
future that I do not detect 
similar interest here. 

“It may be that British 
industry is not looking suffi- 
ciently far ahead.” 

Researchers in the UK who 
seek government support for 
space work often find their 
applications fall between two 
stools. 

The Department of Trade and 
Industry grants funds only when 
commercial applications are 
likely within a few years. This 
rules out many areas of space 
studies which are, by their 
nature, lone-term. 

The Science and Engineering 
Research Council considers 
requests for cash alongside 
applications for much cheaper 
studies that stay firmly on the 
ground. 

The council's astronomy, 
space and radio board has no 
remit to support work in areas 
such as materials processing or 
biology. The board spends £45 m 
a year, most of it on astronomy 
and geophysics. 

Professor Ken Pounds, the 
board’s chairman, says the 
council should consider setting 
aside specific funds for the new 
areas as a “pump-priming” 
exercise. 

"We should not so much 
throw a lot of money at this 
research as advertise better its 
potential to the scientific com- 
munity." 


NETWORKS 


Computer project 
seeks new funds 


PROJECT UNIVERSE, the 
world beating project which 
looks at the problem of Unking 
large computers at high speed, 
is about to run out of money. 

Researchers are to ask for 
funds of up to £l0m to turn the 
project into a commercial 
system. They have applied to 
the Deparment of Trade and 
Industry, which funded the first 
part of. the project, for more 
cash. 

Project Universe, set up three 
years ago with £5m spent so far, 
is a unique collaboration 
between industry, government 
and universities. Its importance 
it that it combines two forms of 
computer linking for the first 
time-satellites and local area 
networks. 

Local area networks are a 
way of connecting computers 
and its peripheral equipment 
around a building. In essence 
it can be likened to the elec- 
tricity mains supply in the home 
to which all- the domestic 
appliances and lighting in the 
home are connected. In this 
case the mains distributes in- 
formation rather than power. 

In Project Universe, several 
such local area networks, some 
distance apart — in theory this 
could be the other end of the 
world — are connected by satel- 
lites. This allows sophisticated 
computers, found in military or 
research organisations, to com- 
municate easily with one an- 
other. 

At present, such communica- 
tions at high speed is difficult. 
Even advanced countries such 
as the U.S. are working on 
methods to overcome the prob- 
lem, initially in defence applica- 
tions. 

For the three British com- 


mercial organisations. Logics, 
GEC and British Telecom, de- 
velopments made in Project 
Universe do have business 
potential. These organisations 
set up an informal consortium 
in December to promote this. 

However, they want between 
£5m and £10m over the next 
three years to push the tech- 
nology towards a more commer- 
cial system. 

In December, researchers at 
the seven sites had, more or 
less, finished the experimental 
work. They had to stop because 
the Orbital Test Satellite which 
form the link between locations 
was taken out of service. 

In the absence of a suitable 
satellite, they propose using 
the very high speed data 
service, based on terrestrial 
links, recently introduced by 
British Telecom called Mega- 
stream. This can transmit data 
at a speed of 2 megabits a 
second. This is roughly equiva- 
lent to transmitting the whole 
of the Technology Page 100 
times in a second. 

Mr John Burren, head of 
Project Universe at the Science 
and Engineering Research 
Council's Rutherford Labora- 
tory. commented that ground 
based links were ideal for the 
UK because of the extensive 
telecommunications that exists 
and the relatively small area 
covered by the country. 

Satellite communications is 
vital for large land masses such 
as the U.S. or over difficult 
terrain. This is why Universe 
members are keen to continue 
this element nf the project. 
They are unsure, however, if 
the Alvey Committee has the 
power to grant funds for 
satellite research. 
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research and 
development 

Striving problems tor industry 
on a confidential basis 
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NAVIGATION DEVICE 


Digital compass for car homing system 


CONVENTIONAL MAGNETIC 
compasses, the smallest of 
which is only SO mm across, 
giving ft chgital output repre- 
senting bearing, lave been 
developed by Aeronautical and 
General Instruments of Wtm- 
borne, Dorset 

Originally designed in con- 
junction with the Admiralty, 
the devices have been further 
developed to the point where 
they are likely to be incor- 
porated into systems for com- 
mercial boat and vehicle 

navigation. - 

Tho company is talking to. a 
targe, but undisclosed car maker 
that aims tc^ev$tap^u)pmttnt- 
to allow drtvi srs to " home in" 
on their destinations. In their 


lowest cost form, these digital 
compasses could be offered, at a 
suitable volume level, for as 
little as £8 each. 

The most accurate of the 
three types available from AGI 
can give heading data to within 
0.35 degrees and is used in 
military systems such as 
sonobuoys, rangefinders and 
thermal imagers. 

All three types use the same 
general principle. A conven- 
tional compass card running on 
a jewelled unipivot carries a 
painted pattern of concentric 
rings. -The zings have breaks . 
in them such thav whatever 
-the ^position .of_, the- card with 
respect .to a fixed radial read- 
ing head, a discrete code will 


be detected across the diameter. 
The readings are absolute and 
need no reference. 

Ten rings and an opto- 
electronic system give ten-bit 
code for the more accurate and 
expensive model, dropping to 
six rings and 5.6 degree resolu- 
tion for the miniature type, 
which has a simpler reading 
head. 

The inherent advantage of 
the technique is that the 
digitally-coded output can be 
processed to give any kind of 
visuaL display or hard copy. All 
that is needed is an electronic 
interface to convert the output 
signal to the form required for 
the application, for example. 


binary, a scaled output in 
degrees, or a BCD (binary 
coded decimal) signal. 

If necessary, the signal can 
be fed to a computer for 
analysis and control purposes. 

The AGI compass can be used 
for a wide range of systems, 
including those in which head- 
ing data are sent by line or 
radio link. 

Power is consumed only by 
the light emitting diodes of the 
reading head, and these are 
switched on only when a read- 
ing is taken. More on 01-689 
8141. 

GEOFFREY CHARU5H 


SPACE 


Western Europe’s next spaceman 


WESTERN EUROPE is to put 
another astronaut into the 
heavens earlier than expected. 

He is likely to be Dr Claude 
Nicollier, a Swiss physicist who 
has been in training in the U.S. 
for several years. 

If Dr Nicollier is chosen, he 
will enter space to tend experi- 
ments on a new flight of 
Spacelab that has just been 
fixed for June next year. Space- 
lab is the world's first reusable 
orbiting workshop, built by a 
consortium of West European 
nations for JSOOm. 


In what is to be called the 
Earth Observation Mission, a 
crew of half a dozen pilots and 
scientists will spend about a 
week photographing the earth 
and measuring climatic condi- 
tions. 

The U.S.’s National Aero- 
nautics and Space Administra- 
tion will pay for spacelab to be 
taken into orbit inside a space 
shuttle. The mission will fly a 
group of experiments that had 
to be left out of the first Space- 
lab mission last November. 

Spacelab will return to orbit 


before the earth-observation 
flight, in an all-American 
mission later this year. 

The fourth Spacelab flight 
will be in September 19S5. This 
is the D-l mlsison, paid for 
mainly by West Germany. The 
crew of eight will include two 
Germans and a Dutchman. 

This trip into space will in- 
clude three pilots, instead of the 
usual two. Mr John Young and 
Mr Brewster Shaw, the pilots 
on the first Spacelab mission, 
complained that they had too 
much work to do 


Measurement 

Depth 

gauge 

DEVELOPED BY Sarasota 
Automation of Winchester 
is an ultrasonic gauging 
device which looks upwards 
from below the surface to 
measure depth. 

The device called Stager, is 
in two parts. In the water, 
a support tube has the ultra- 
sonic transducer at the lower 
end (resting on the tank or 
reservoir bottom) and acts as 
a stilling well and a wave- 
guide for the ultrasonic 
pulses transmitted upwards 
to the (undisturbed) surface. 

The pulses produce two 
echoes, one reflected from 
the liquid surface and another 
from a reference reflector 
ring mounted In the tube 
hut below the minimum liquid 
level. 

Using precision digital 
counters, the time taken for 
the pulse echoes to reflect 
back from the surface are 
computed Into height above 
the transducer. Accuracy is 
claimed to be 1 mm. 

Out of the water, and con- 
nected to the transducer by 
coaxial cable, is a control 
unit with liquid crystal dis- 
play and command keypad. 
The unit can store up to 214 
readings and via a standard 
RS232 interface can be con- 
nected to almost any type of 
data processing system or 
telemetry link. More on 0962 
883200. 

Instruments 

Comparator 

ELCOMETER Instruments of 
Manchester has developed the 
model 152 copper comparator. 
Placed against the copper of a 
printed circuit board, the in- 
strument indicates which of 
the three standard thick- 
nesses is present — 17.5, 35 or 
70 microns, 0.5, L0 or 2.0 
ounces sq ft. 

The unit can make about 
4000 measurements before 
battery replacement, is light- 
weight, and fits easily in the 
pocket More on 061 370 761L 


Turning promise 
into profit 

The business of biotechnology is booming 
- and so are the investment opportunities. 

Proof of the tremendous enthusiasm and 
interest came in the form of the 1000 dele- 
gates to Biotech '83. 

Biotech W Europe in May builds on that > 
success to present a totally fresh, internation- 
al forum. New techniques emerging from the 
laboratories, new markets to be developed, 
new investment opportunities - all the vital 
issues are featured in the conference prog- 
ramme. As part of the informal programme 
delegates are invited to a Government- 
hosted reception at the Banqueting House. 



Wembley Conference Centre 
London May 15 -17 1984 



s 

~ presenting technology to 

the business world. 


For more information about the Biotech ‘84 international 
conference and the concurrent exhibition telephone 
Online, or dip your business card to this advertisement 
and return to:* 

Online Conferences Ltd, Pinner Green House, Pinner, 
Middx; HAS 2AE, UK. Phone: 01-868 4466 


BEB4 1603 


Wfe have the drive to handle it all 

conveying system 



from RenokI distributors worldwide 

Renold House, M^rthemhawe, Manchester 
061-437 5221 
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Liquid crystals 

Flat panel 
displays 

ACCORDING to Arthur D. 
Little, there could be an 
escalating demand for the 
newly emerging large area 
flat panel displays, creating a 
severe shortage in a couple of 
years. 

The research organisation 
recently completed a multi- 
client study indicating that 
the market will soar from its 
present level of U-S-S5m to 
UJ5.Sl.5bn by 1987, perhaps 
reaching U.S.Sabu by 1992. 

Dr M. U. A! am of ADL 
points out that the tech- 
nology is only now emerging 
from 10 years of R&D. The 
remaining manufacturing 
problems will soon be solved 
and acceptable prices will be 
achieved through mass 
production. 

The study covers a 10 year 
period from 1982 and deals 
with displays of 4,000 to Im 
pixels (picture elements); A 
typewritten page with 50 
lines of 80 characters each is 
roughly equivalent to 264,000 
pixels. 

Liquid crystal. electro- 
luminescence and plasma will 
be the three dominant tech- 
nologies and 96 per cent of 
the market will be in office 
and consumer applications 
according to Alam. More from 
Cambridge, Mass, on (617) 
864 5770. 

Semiconductors 

Funds for 
chip designs 

THE UNIVERSITY of Man- 
chester Institute of Science 
and Technology (UMIST) has 
been awarded £0.3m by the 
Science and Engineering Re- 
search Council (SERC) to set 
up an integrated circuit 
design and test centre. 

The object is to provide a 
fast turn-round prototyping 
service for silicon chips and 

will involve close collabora- 
tion with Ferranti Elec- 
tronics, also in Manchester. 

With the aid of the new 
centre, Ferranti’s ULA tech- 
nique (uncommitted logic 
array) will be made available 
to the UK research commun- 
ity in particular. 

The ULA chips could be of 
great value to scientists in 
disciplines as diverse as bio- 
chemistry and heavy engineer- 
ing. Staff at the new centre 
will be able to advise on how 
their services can best be used 
for such research. More on 
061 236 331L 


NEC 

NEC Corporation 



Ideal for f 

OFFICES 

aH urgent documents 

ESTATE AGENTS 

property specifications 

JEWELLERS 

ordering/stock returns 

TRAVEL AGENTS 

Ifineries 

EMPLOYMENT BUREAUX j 

CVs 

TV RENTALS 

service records 

WHOLESALERS/RETAILERS j 

deliveries/orders 

HOTELS 

party/conference lists 

FLORISTS . 

order and message service 

CAR HIRE 

customer details ■ 


Send and receive exact copies of documents using your office phone 

FAX 


Person to person, desk to desk, business to 
business, the new compact NEfftX-8 ‘Personal Fax' 
is designed to improve the efficiency of the enterprising 
small business. 

Exact copies of urgent orders, delivery 
instructions, stock lists and important documents, ’ 
handwritten or typed, can be sent and received via your 
own telephone. 

NEKAX-B is fast, simple to use and error free. 

It provides instant A4 copy communication with 
colleagues in remote offices, or important customers 
and regular suppliers. No more waiting for the post or 
messenger service, just dial the phone number and 
press a button to send your fax. The system even 
receives unattended during lunch or overnight 

FOR FREE DEMONSTRATION 

or a brochure phone us now on 
01-388 6100 or just clip the coupon 
to your letterhead and mail. 



Advanced 
Facsimile Systems 



NEC Business Systems (Europe) Limited 
NEC House, 164/166 Drummond Street 
London NW1 3HP 
Tel: 01-388 6100 FAX: 01-387 4723 (G2) 
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Please send colour brochures on MCFAX 


NameL 


Company. 


(Just clip coupon to your Letterhead), ns 
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Overseas spearheads for Sinclair Research 


Cori 
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Corporate Finance * • • 

‘Responsibility at the heart of 
Merchant Banking 
City package c£l6,000 


BY MICHAEL DIXON 


IT ' WAS tiy reading this comer 
of the FT that Charles Cotton 
learned that Sinclair Research 
was seeking a so-called entre- 
preneurial ambassador. The job 
was first to design apt business- 
development strategies for each 
potential overseas market for 
the Cambridge-based company's 
computers and other electronics 
products, and second to put the 
strategies into force. 

That was 55 weeks ago -or — 
to use the electronics company’s 
own internal measure based on 
the relentless jogging of Sir 
Clive Sinclair himself — 2,750 
boss-miles past. (There is. I 
am assured, no truth in reports 
that his next venture will be 
to play the star role in a remake 
of “ The Loneliness o£ the Long 
Distance Runner.’’) 

At the time Mr Cotton was 
in charge of overseas operations 
for Leyland Trucks. But he 
decided that, while undeniably 
more butch, trucks were not 
incompatible with computers 
and suchlike in the context of 
developing business abroad. So 
he straightaway applied. 

Today he comes back to the 
Jobs Column. Having devised 
the strategies during the last 
six months or so, he seeks help 
in carrying out the second task: 
to get the plans working so 
as to expand Sinclair's business 
both in and beyond the 50 
export markets where it is 
already competing. Although 
each of the helpers will report 


to him. the initial selection for 
the new appointments is being 
handled— as it was in his own 
■case — by Cambridge Executive 
Search in the persons of 
Geoffrey King and John 
Graham. 

Five people are wanted all 
told. That may not seem many 
by most companies' standards. 
But to Sinclair's existing staff, 
the newcomers’ arrival may 
seem like a mass invasion. At 
present the company employs 
only about 80 people directly. 

The first will be the European 
operations manager. This 
recruit will be responsible for 
developing market - expanding 
activities, taking account of 
likely changes up to three 
years in the future, for western 
Europe including Greece and 
Yugoslavia, hut excluding the 
United Kingdom. The-re will 
probably be only a “ dotted 
line " relationship with opera- 
tions in France and Germany 
because two more of the jobs 
axe far chief business-builders 
in each of those countries, both 
of whom will report to Charles 
Cotton. 

The German chief will have 
made money at marketing in 
Germany and have worked or 
preferably lived there recently 
enough to be abreast of trends 
In demand and fluent in the 
language as well as in English. 
The base will be Cologne or 
Frankfurt. 


The Paris-based counterpart 
will have a similar grasp of 
Fiance and French. 


Fourth on the list is the 

export manager responsible for 
developing business in the 
Middle East and reasonably 
well established markets for 
Simdairtype products in Africa 
and the Warsaw Pact countries. 
Experience in dealing with dis- 
tributors and agents in the 
Middle East, at least, is 
wanted. Much travel from the 
Cambridge base. 

While success in marketing 
and high-level selling is speci- 
fied for all the above four 
posts, it need not have been 
in the identical type of busi- 
ness. Fast-moving consumer 
products of any kind could well 
do. Mr Cotton says be is 
primarily concerned to Tecruk 
the “ right personal qualities." 
So let’s have him expand on the 
topic a little: 

“Well, candidates had better 
he workaholics, prepared to 
invest whatever hoars are 
necessary to keep the operation 
moving forward. They'll get 
on a plane at the drop of a tele- 
phone. 

“ They’ll be able to work 
without supporting structure 
and trappings, if you don’t do 
it yourself here, it doesn't get 
done. But with that sort of 
pressure, they will need the 
ability to make the best use of 


Systems & 
Internal Audit 


European Bank 


c £20,000 


Our Clients, the London arm of a major European bank seek a Chartered Accountant 
to initiate a Systems and Internal Audit role with prospects of longer term career 
development both in this country and abroad. 


Our Clients employ a hundred and forty people and they operate across a wide range 
of commercial and merchant banking activities. They anticipate continued expansion 
over the next few years and the role envisaged, which includes participation in 
Systems Innovation and Implementation, is particularly im portant to them. Knowledge 
of French would be useful but is not vitaL 


Applicants, aged 26/35, must have experience of bank audit work and appraisal and 
advice on banking systems. Salary which is negotiable, woutd be backed by a 
banking type benefit package. 


Please write in confidence to Colin Barry at Overton Shirley and Barry (Management 
Consultants), Prince Rupert House. 64 Queen Street, London EC4R 1AD. Telephone: 
01-248 0355 quoting reference 525. 

Overton Shirley 
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Sales Manager 


Unit Linked Products London 

A key appointment for an exciting new venture 


One of the UK’s major mutual life assurance societies, with Head 
Offices in London and the West Country, seeks an experienced Sales 
Manager who can make a significant personal contribution to the 
planned launch and on-going success of a new range of Unit Linked 
Products. 


The successful applicant will be required to set up and lead a small 
team of specialist sales staff to develop business with brokers and 
other intermediaries as well as the existing field force. 


This challenging new appointment calls for the highest level of 
professional and technical skills, backed by sound experience in life 
and pensions sales of Unit UnkedAJnit Trust Products. The ability to 
contribute to product development and marketing strategies is' essential. 


A substantial reward package is supported by excellent benefits 
including car, non-contributory pension and house purchase loan 
scheme. Location London. 


Please write-in confidence -to Alan. Forrest ref. B.1545. 


TMs appointment ta open to man and women. 


HAY-MSL Selection and Advertising Limited, 
17 Stratton Street, London W1X6DB. 


Offices in Europe. 0» Americas. Africa. Ausnlasla and Aain PadGt. 
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MANAGEMENT SELECTION 




HEAD OF CREDIT CONTROL 

-consumer Products Major - 
W.London Negotiable £16.000+ car 


Our client, one of the UK's leadi ng b lue-chip 
Groups, with a turnover In excess of £300 million, 
wishes to recruit an experienced Credit Control pro- 
fessional to take hill responsibility for the manage- 
ment, control and development of its large end 
established Credit Control function. 

Reporting directly to the Financial Controller, this 
senior appointment will provido: personal challenge 
and development for an individual who can demon- 


strate a record of manage m ent expertise and 
creative achievement in a progressive; Ideally 
fjn.tg., environment. 

In addition' to an excellent large company benefits 
package, some assist a nce with relocation expenses 
may, ff necessary, also be considered. Please write 
with full career details or ca ll Neil Wax, Consultant 
to the Company, on 01-387 5400 for a confidential 
discussion. 


FINANCIAL ELECTION 6ERVICE & 


DRAYTON HOUSE. GORDON STREET. BLOOMSBURY, LONDON WClH OAN 


their time by picking the right 

priorities. 

“ Then there's the marketing 
sense not just to divine what 
consumers want already but to 
awaken new needs in them. It 
also includes understanding the 
benefits of being first, and bow 
to achieve market domination. 


“ Beyond those, the main cri- 
terion is that by the standards 
of the sectors they've worked 
in, they should have done un- 
usually well unusually quickly." 

Although the same criteria 
apply broadly to the fifth job. 
for Sinclair’s commercial mana- 
ger — overseas manufacture, it 
will make extra demands on ex- 
perience of negotiating complex 
deals with eminences, bureau- 
crats and workaday managers. 
Knowledge of commercial law 
and procedures is also wanted, 
especially of those prevailing In 
the Third World. 

For here the task is to iden- 
tify countries where business 
would best be developed by 
licensing assembly or manufac- 
ture of the company’s product*: 
and to negotiate the necessary 
contracts. China, India and 
Brazil are all on the agenda. 

As well as living largely out 
of a suitcase the recruit will 
have to be capable of making 
wise, spot decisions on weighty 
matters. Knowledge of elec- 
tronics manufacturing, or at 
least the ability to acquire it 
quickly, is also desired. 


What about money ? The best 
answer I can give is that the 
minimum in any of the five 
cases would be £50.000 but the 
company would be prepared to 
pay much more provided that 
the chosen person could justify 
it. 

Applications should be made 
in writing only to Mr King or 
Mr Graham (la Rose Crescent, 
Cambridge CB2 3LL). They 
would prefer candidates to send 
a list of their proudest appro- 
priate achievements accom- 
panied by a short letter stating 
the particular contribution they 
could make in the Job in ques- 
tion. 

In case it seems relevant, 
Charles Cotton's similar letter 
cited a good grasp of dealing in 
markets where English was not 
the business language, ex- 
perience of controlling large 
flows of money and of manag- 
ing manufacture in addition to 
commercial operations and spe- 
cific skills in financial planning, 
negotiating overseas contracts 
and so on. 


financial planning and business 
systems for a consultancy group 
based in London. 


Since he may not name it he 
— like the other headhunter 
still to be mentioned— promises 
that applicants who so ask will 
not be identified to the 
employer without specific leave. 

Salary for the post, ranking 
as associate director, is not 
quoted. My estimate would be 
£40.000 or so. Newcomer is 
expected to earn pretty swift 
promotion to director. 

Inquiries to Mr Prentice at 10 
Hall am St.. London WIN 6DJ: 
Tel. 01-580 2924. telex 21120 
ref. 3573. 


City PR 


Fast mover 


PETER PRENTICE, of Tyzack 
and Partners, seeks a qualified 
accountant who has risen into 
senior financial management 
with a biggish industrial group 
even though aged only in the 
early 30s. The job is travelling 
the world as a consultant on 


AN ADEPT financial public 

relations specialist is 

wanted by recruiter Dirk 

Degenhart to work as an 
account manager with a sizeable 
“ corporate communications 
agency ” in London. Good 

contacts with financial journal- 
ists (which is not necessarily 
the same thing as contacts with 
good financial journalists) are 
specified. So is familiarity with 
the lingo and customs of the 
City. 

Salary again not quoted. But 
I'm sure that less than about 
£18,000 wouldn’t be adequate. 

Inquiries to 4 Priory Gardens, 
London W4 ITT; teL 01-894 
2157. 


Our dienr, a major UK merchant bank is actively 
expanding its busy corporate finance division to 
meet die constant challenge presented by the 
expansion and diversification of its dienr portfolio. 

They require young qualified chartered 
accountants, afhigh academic standing to wofk 
within small groups typically dealing with 
acquisitions, mergers, capital raising, USM 
pladngs etc Clienc companies range from the 
small and expanding to the largest multinational . 
companies. 

The bank has a long established and prestigious 
reputation being especially noted for innovation 
and professionalism. Self confidence is of vital 
importance as is a sound academic and 
professional background. . - 

Interested applicants should telephone Roger - 
Tipple, on 01-242 0695 orwrite to himat 
Banking and Finance Division, Michael 

Page Partnership, Sicilian House, 
Sicilian Avenue, London WClA 2QH. 

Please quote reference 3347. 


I Mid 

Intern 

Birminj 


Michael Ptige Partnership 

International Recruitment Consultants 
London New York 

Birmingham Manchester Leeds Glasgow 




Bank Recruitment Specialists 


U.K. MARKETING to £20, WO 

Two rapidly growing European banks ta*e iden- 
tified domestic U JC. lending os a market with 
strong potential. Tbae banks would be attractive 
to U.S. bank-trained Marketing Offices in their 
nrid/lste 20t wtio wish to a) move hno a more ag- 
gnsnve environment, b) market a broa d er range 
of savices. c)en]oy a greatly increased real levd or 
responsibility, and d) enjoy lo nge r term promo- 
tion possibOnies into tperialut ba n ta n g areas, in 
vtuch at * of ovr t'™ 1 * is conspicuously 
success fuL 

SMAIX CO. LENDING Jo £20,000 

Onr cSem to a U JC. bank with a reputation foe the 
strength of ha wtvbory and le nd ing services to 
— — ■ — * -**— 1 — r - " j — t *-* a 

Deputy Head for this specialist area, with an in- 
leren in providing a wider range of connmeal lea- 
ding and corporate finance activities. THs posi- 
tion offers an opportunity far marketing within a 
particularly flexible environment, and a structure 
which permits ibe d e v el opment or new business 
areas and products within tire bonk. 


BOND SYNDICATION to £50,000 

Our men c among the most active Lead and Co- 
Maaigen of Enmbond ismemedu n oumamta* 
Senior Syndication Officer «i» should bare extensive 
experience or orgaantuB Lead Management sbnatioas 
w ithin a fint-tia bouse. 


NEWLY-QUAL.A.CA Ho £14,000 CORPORATE DEALER —to £28,000 


CORPORATE FINANCE c^30,000 

An experienced maodatc-gaier is toagbt, who shonld 

have a swotctsftil track rawed of new bunnamoBiki- 

tion amongst major sovereign and corporate bor- 
ipwets. The ideal candidate would be seed 27-33. wefl 
qualified and finest in a seeoad European languase- 


7tie Meal eandWaee for tkb amsomMenL»ai« pro- 
ament bac raratonal ba nk, would be aged and 20*1 

Ftae^iBftiSmSdbe 
hdpfuLaWwmfcnot mandatory. 


Ore 




MARKETING: WEST GERMANY 


OVERSEAS FUND MANAGER 

Whhm the framework of tids fint-dasi bnk e 


Maior London bank wishes to engage a wefl qualified 
ba£er agsd 25-» who has crtda and marketing <*. 




EUROBOND SALES .to £35,000 

Ad a ctive, highly hucmatxnsel Denbatf 

bank sacks an additional Senior Sties Manafier who 
wiB deputise for the bod of ibe area. The appointee 
wd] take respasBbiliry far sales to a wide range of 
U.S. and Ennrpeaa institutional emunners. There are 
particularly attractive career development pr ospects, 
as on diem's Capwal Markets activities arc coo- 
spkoomly SoeentfaL 


ant a broad mage of mvoonent Braiegks- Senior 
management poskxms exist for mtpcneeoed Fond 
Managers, kn particular wMi a knowledge t>T Far Can 
cr U.S. eqnities. Major banking benefits apply, bp ad- 
dtalon to a h)gb salary. 


accessary. The position offers cudeM Career pro- 
spects. Salary to cXia^lOO. 


SENIOR CREDIT ANALYST 


EUROBOND ACCOUNTANT 

We air reentitioK for atop dassU-S- merchant bank 
with a r e puta tion toe innovation in its fickL A al ter 


A MtUy cap B i je n e nd Senior Cretflt Analyst retd 
26-30. idealy with U.S. bank training, is sought by a 
major I1X bank. Experience of both corporate and 


(be Eurobond arena ratng ar 
rain* high (Her OS-ixnwllht 


wiB be available to a young high fHer (25-30) 
pcricace in a nniiar type of iiuttimtm. 


major U-X- bank. Experience of both corporate aad 
comay risk is essential. As No. 2 In a bnqr financial 
analysis icon, ibe appointee will deputise for the 
Department Head, supervise and train junior 
members of tbe department and haise with manigD- 
ment throughout the bank. Salary to c^l^OOO. 


Contact Ktvitt Bjme 


Contact Ken Andenoo 


Contact Keiin Bjme 


Contact Km Anderson 


Anderson, Squires, Bank Recruitment Specialists 
Blomfield House, 85 London Wall, London EC2 


'-588 6644 Anderson, Squires 




BUSINESS 
PUBLISHING 


Manager, Financial 
Conferences Division 


Progress to Director level with 
equity participation 


DIRECTOR 

Open Tech Unit 


Ar.i vit 


Oyez 1BC is Europe's best-known business 
seminar company, with a rapidly growing 
list of publications. 

The Financial Division initiates and produces 
conferences on subjects of topical interest in tax, 
investment banking, insurance, accounting etc. 
The Manager has responsibility for origination, 
organization, and marketing of events in a 
successful and expanding division. 

Candidates must be well-educated, with a high 
capacity for independent and creative thinking, 
outward-going personality and ability to lead 
and motivate a small team. Possible backgrounds 
are merchant banking, financial journalism or 
advertising, corporate finance, publishing or 
the professions. 

AGE: probably late 20's to mid 30's; 
REMUNERATION : a top salary with large- 
company benefits is on offer. 

Write with full resume to The Managing Director 
Oyez IBC Ltd, Bath House, 56 Holborn Viaduct. 
London EC1A 2 EX. 


O9 7 240-£23,155 


Hie Open Tfech Programme was started in 
Aut umn 1982 to make available additional 
training opportunities for employers and 
individuals seeking to adapt to change, 
particularly at technician and supervisory 
levels. Ibe aim is to make bath raising and 
new facilities more accessible and relevant 
through the use of open and distance learning 
methods and by exploiting the potential of 
new technology. Currently over 40 projects 
involving effective collaboration between 
education and industry are in operation 
throughout the country. Die budget for the 
Programme in 2983/84 is £5n? rising to about 
£15m in 1984/85. The Programme is at present 
scheduled to run for four years. 

The Director will manage the Open Tech Unit 
of 35 staff and wifi also be responsible lor the 

work of a sm all section which advises on the 
development and implementation of new 
training methods, such as computer based 
training. Main responsibilities wifi be in the 
following areas: policy formulation, 


essential Information 
for business and 
the professions 



Manpower 

Services Commission 


programme management external relations 
and communications, and the assessment and 
evaluation of projects. 

Candidates must have substantial experience 
in the direction and management of education 
or training programmes to meet industrial 
needs. A good understanding of rite further 
and higher education systems and of industrial 
training, and a record of achievement in 
planning and developing imaginative and 
effective solutions to complex educational and 
training problems are essential 
Salary £194540 rising to £23,155. Starting salary 
within the range according to qualifications 
and experience. The post is based in Sheffield 
and is lor a period of 3 years initially with the 
pos sibi l it y of extension or conversion to a 

permanent appoi nt ment 
RELOCATION ASSISTANCE MAY BE 
AVAILABLE. 

For further details and an application form (to - 
be returned by 1 March 1084} write to Civil 
Service Commission. Alencon Link, 
Basingstoke, Hants, RG21 1JB, or telephone / 
•Basingstoke (0258) 68551 (answering / 
service operates outside office hours). / 
Please quote ret G/6169. S / 




‘ _ r * . 


Institutional Investment 
Marketing Manager 
for international Bank 


Our client, an International Bank of long standing in the 
City. Is looking for an Investment Marketing Manager to 
develop the Banks Management of Self-Administered 
Pension Schemes, Local Authorities, Charities, and other 
institutional funds. 


The successful candidate will be likely to have spent 
some time gaining knowledge of the Pensions Industry 
in an insurance Company, Local Authority or with a 
Stockbroker engaged in pension fund Management. He 
or she should also have some knowledge of investment, 
and possess a University degree. 


This post offers a highly competitive salary and fringe 
benefits. 


Confidential Reply Service. Please write with CV Quoting 
reference 1S64/JS on your envelope, listing separately 
any company to which you do not wish your details to 
be sent CV’s will be forwarded directly to our client, 
who will conduct the interviews. Charles Barker. 
Recruitment Limited, 30 Farringdon Street, London 
EC4A4EA. 


Charles Baiter 


ADVERTISING • SELECTION • SEARCH 


"'Tax Adviser 

Oil Industry 


Elf UK has bean helping to provide the UK wWi 
up to one third of te gas requirements bom Rfigg 
Retd tor a number of years, Vfe have more recently 
become oil producers having acquired an Interest 
in forties Field and are currently engaged In the 
development of Ahvyn North at a coat of some 
filOOOm. 

Vfe have a career opening far a tax adviser to 
assist the lax Manage^ inSaHy bang respons&e 
for Petroleum Revenue Tax and Corporation "to 
computations and compliance work. 

Candidates should be accountant or Inspectors 
onuses aged 25-35 preferably wflha university 
degrea The successful applicant Is fifcely to haw 
on Industry experience and must be numerate with 
seueraf years post quafifleatton experience or 
company taxation. 

Vfe offer a competitive salary and a fUU range of 


benefits Including company can bonus, generous 
pension and fife assurance scheme and medical 
insurance, 

Rease write ghdngfejfl details of quaUficationa 
and experience to: 

Mrs. Hfiary Jeanes 
Personnel Officer Bf UK PIC 
KniShtsbrldge House 
197KnJghisbridge 
London SW71RZ 
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Financial Times Thursday February 9 1984 

KEY RESOURCE 
INTERNATIONAL 

A company providing total 
international project sendees, 

KRI is m ditc team pf internatio nal specialists with 
substantial tec h n ic a l , fin a n c ial a nd geographic snpport 
from a major U.K. public company. 

KRI needs to fill the foUowing positions both of which will 
be at board level. They demand significant international 
experience, a proven track record with bottom line 
responsibility and a very highlevel of motivation, tenacity 
and patience. 

DIRECTOR- PROJECT FINANCE AND COUNTERTRADE. 

to develop creative project finance and/or countertrade 
packages as a proactive competitive edge. Previous 
experience likely to have been with a merchant bank, 
trading house and/or international contractor. 
DIRECTOR- BUSINESS DEVELOPMENT, 
responsible for the development and award of projects, 
including overall coordination to project award and there- 
after, the continued maintenance of good customer 
relations. Previous experience most likely includes a 
senior busmess development position with an inter- 
national contractor and an engineering background. 
Total remuneration will be substantial, comprising salary 
and performance related bonus plus generous fringe 
benefits. 

interested candidates should reply in writing to: 

John R. Knights, Managing Director, 
c/o Lawley House, Sloane Court East, 

Chelsea, London, S.W.3. 


Institutional Stockbroker 

U.S. Equities City 

We are a leading American Investment Banking liim 

Our market coverage in Scotland is already established and we 
now wish to recruit an ambitious, assertive individual to head turther 
expansion among Scottish institutional mveslors. 

Persuasive as well as determined, the man or woman ior whom we 
are looking has familiarity with Scottish institutional accounts, together 
with an extensive knowledge of American equities. 

Compensation matches the importance of the position. 

Please write with full CV to: Roger L Low. Managing Director. 
Institutional Equity Sales. Dean Witter Reynolds Inc., 56 Leadenhail 
Street. London EC3A 2BH. Telephone D 1-481 4242. 

Dean Witter Reynolds Inc 


INSTITUTIONAL SALES- SCANDINAVIA/UK 


U.S. BROKER 


City based 


Age 24-30 


(British/Canadian stockbroking background preferred) 

A leading U.S. Investment Bank will shortly appoint an additional person to 
join a highly successful team covering a wide range of international institutions. 
The likely candidate will be a graduate with at feast two years' experience with 
either a Canadian or a British stockbroker. He/she should combine a real desire 
to sell with the ability to discuss investment Ideas at a high intellectual level. 

The successful candidate will have sole responsibility for covering some extremely 
attractive and well-established accounts in Scandinavia with added responsibility 
for covering the UK market A substantial basic salary will be negotiated and 
there la likely to be a generous bonus element. It is, however, unlikely to prove 
a problem for the right candidate. 

Please apply in the strictest confidence to: Jock Courts, Career Plan Limited, 
Chichester House. Chichester Rents, Chancery Lane, London WC2A 1EG. Tel: 
01-242 5775. 


.Personnel Consulumts 


STOCKBROKING 







MB2BM 



Regional 

Credit Control Managers 

London/South-West/E England to £30,000+ car 



This verywcll-established fmamr-ial institution is region s lending. Candidates, ideally a ged m to 48, must be 

TOtogoing a perio d of fi mrfawu-nfal development and rapid able, professional bankers with proven skills and evidence of 

,-hnnp- Ali xa i d y a major fittt-f fa fm ranga nf hawking and sound judgement in assessing credit proposals. Career 

firmro-raT -otto-hi. nm». of its prmrg ntrirrrhre?; is the emmsinn prospects In the growing organisation are excellent. Starting 


lending operation* thmnghow the UK. II 

now seeking, far each of three of its six regions, a Ctedit 
Control Manager who will be a key figure in 
e x pandi ng the region’s lending portfolio and. 
ensuring its high quality. Reporting direct to the « 

Regional General Manager; each Manager will be a B 
member of the regional general management J§ 

team with specific responsibilities for the 




salary will be in the range £24,000 to £30,000. (This will not 
be a barrier to outstanding candidates.) A car is provided 
together with excellent banking benefits and 
m relocation assistance where appropriate. 

BA Please send b rief cv to Peter Greenaway, 

Ref: AA51/8523/FT. As papers may be forwarded 
to the client prior to interview, please indicate any 
companies to which they should not be sent 



APICORP is an inter-Arab Corporation established by the member stales of OAPEC to finance and invest 
in petroleum sector projects. Total assets are around $700 million. 

The Corporation based jn AJ-Khobar ivouJd Eke to make the foDowing appointment 

SENIOR PROJECT FINANCE OFFICER 

C$60,000 + tax free, payable In Saudi Riyals 


Our Client's Project Finance Division is concerned with the 

following activities; 

• structuring financial packages based on project evaluation 
and projected cash tkxvs. 

• securing lead mandates and management positions for 
project loans and negotiating management groups forming 
syndications. 

• preparation of information memoranda and negotiating 
international loan and guarantee aepeements. 


Candidates, fikdy to be in their 30’s, will be seasoned 
international bankers possessing the following; 

• graduate or equivalent qualifications. 

• sound knowledge of credit analysis, loan and guarantee 
documentation. 

• considerable experience of structuring, negotiating and 
concluding transactions. 

■ a strong background in euro-currency lending and loan 
syndtealions. 

• a good knowledge of the petro-chemical industry in the 
Arab world and developing countries is a cfistinct advantage. 


This highly challenging and rewarding opportunity Is offered on the basis of an initial 2 year contract 
renewable. In addition to the substantial tax free salary, there is a comprehensive benefits package which 
indudes free fully-furnished family accommodation, transportation and education allowances, medicare, 
relocation expenses and contributory pension scheme. 

Contact Norman Philpot as the Corporation’s Adviser 
In confidence on 01-24S-3812 


60 Cheapside - London f;G2 • Telephone 01-248 3$12 :; .'vT'5 


FA Personnel Services 


Hyde Park House, 60a Kmghtsbridge, Loudou SWDC 7LE. 
Teh 01-235 6060 Telex: 27874 


Management Consultants Executive Search "• 


tonal 


Swaps Marketing 

An Exciting Opportunity for an Innovative Professional 
Negotiable package - indicator £20-25,000 

Our client is a rapidly growing and aggressive financial services group with operations in the significant financial centres of the 
wcdkL 

In line with tire group’s policy of continued diversification and expansion, the London head office is currently engaged in setting 
up a new unit to market interest race and currency swaps on an international basis. A further executive is, therefore, actively 
so ugh t to play a major role in marketing to corporate clients and financial institutions and also to become increasingly involved 
in product development, de p a rtm e n t al strategy and management etc Candidates are likely to have had experience in 
international capital markets, preferably- although not essentially - including exposure to swaps. Those who have been 
operating in the Eurobond market are also likely to be of interest It is essential that applicants are articulate, confident, 
numerate, innovative and possess the drive and enthusiasm necessary to achieve targeted objectives. 

Those interested in moving into a dy na m ic environment and becoming heavily involved in an important and exciting new 
product should telephone NickWaterworth on 01-242 0695 or write to him with full CV at Banking and Finance, 
Michael Page Partnership, Sicilian House, Sicilian Avenue, London WC1A 2QH quoting reference 3355. 

Complete discretion assured. 


P ^ | 


FUNDRAISER 

Needed to develop, with the direc- 
tor. the potential lor business 
sponsorship and charitable donation 
in this thriving South East London 
Arts Centre. 

Experience in tund raising will be 
an advantage, but personality- 
energy and drive am also impor- 
tant. Could suit mature graduate. 
Terms: 5 month contract. Salary: 
£500- £540 pern. 

For deray/s and application 
form write to: 

Sue Lewes 

THE COMBINATION LTD 
The Albany Empire, Douglas Way 
London SE8 SAG 
We are on equal opportunities 
employer 


Mike Pope & 

David Patten Partnership 
Bonk Recruitment Consultants 

Banking Consultants (Sales) 

30-43 years £35.000 

Qualified Solicitor with bank 
litigation exp. c 40 years £30.000+ 
Spot Dealer to £19.000 

Corporate FX Dealer c £16,000 


Michael Page Partnership 

International Recruitment Consultants 
London NewVork. 

Birmingham Manchester Leeds Glasgow 


J 


Credit Analyst (prel. 
with French) £12.000 

Doc. Credits Supervisor to £12.000 
Trade Finance Manager to £12.000 

Please Phone Mike Pops or 
David Patten 01-247 0053 
2Hd Root, 214 Blshopsgate 
London, EC2 


FOREX 

APPOINTMENTS 

For Forex/Ll FFE /Money Market 
appointments at all levels 
discuss your needs, st no cost, 
with a specialist 
TERENCE STEPHENSON 
Prince Rupert House 
9-10 College Hill 
London EC4R IAS 
Tel: 01-248 0263 
20 years market experience 


Business Area Manager 

Financial Systems 

Southern England 

to £20,000 (in a range rising to £25,000) + Car 

Our client is a major, and expanding, financial institution with 
a proven commitment to systems development as a means to 
improving business efficiency. In pursuit of this aim they now 
wish to appoint a manager to plan systems - and to direct 
their implementation - for the key area of finance. 

Reporting directly to the Systems Development Manager, the 
Business Area Manager will plan long-term strategies with 
the user-departments concerned and ensure that systems 
solutions are applied as effectively as possible against pre- 
established budgets and deadlines. He or she will direct a 
talented and highly-motivated team of up to thirty, through 
three project managers. 

Candidates must have had substantial systems development 
experience at senior project manager level, preferably within 
the financial sector. A working knowledge of database tech- 
niques and of current financial 'packages' is of course essen- 
tial. To perform the role successfully, these personal qualities 
are necessary: a graduate-level intellect, good management 
and communication skills, and a sympathetic understanding 
of business objectives. 

Promotion prospects within this large organisation are excel- 
lent Salary will be at the level indicated and an unusually 
good benefits package will include a generous relocation 
package where required. 

Applications please, quoting Ref. 066/1 to the consultant 
advising on this position: S. C. Mackay, Charles Barker 
Management Selection International Ltd., 30 Farringdon 
Street, London EC4A 4EA. Telephone: 01-236 0588. 

Charles Barker 

SELECTION • SEARCH • ADVERTISING 






Assistant to the 
Company Secretary 


£13,500^15,000 


London EC2 


for a leading merchant bank which is a member of the Accepting Houses 
Committee. 

The successful candidate will join a small secretariat, and will assist the 
Company Secretary In a variety of secretarial and administrative matters. 

Applicants, preferably aged 25 to 35 and with a relevant professional 
qualification, should be able to demonstrate proven administrative and 
secretarial experience. The ability to communicate at a senior level is 
essential. 

The remuneration package includes substantial benefits attributable to a 
major banking organisation. 

Please write - In confidence - to Ken Orrell ref. B.1 9333. 

TWs appointment « opart » me* Mtf iwnen. 

HAY’MSL Selection and Advertising Limited, 

52 Qrosve n or Gardena, London SW1 W OAW- 

oacstfc awpa, ft* Aflwnca*. Abe*. Arndts* ana Ana Pac*ft 





CHARTERED SECRETARY 


University of Warwick 

ESMEE FAIRBAIRN 
CHAIR OF 

FINANCIAL MANAGEMENT 

Applications are invited for the Esmee Ftirbaim Chair of 
Financial Management in the School of Industrial and Business 
Studies. The pose is tenable from 1st October, 1984, upon the 
retirement of Professor Fjwthrop. The successful applicant is 
likely to have a strong academic background: some industrial/ 
commercial experience and perhaps 2 professional accounting 
qualification: and, most important, a sound publication record, 
continuing research potential, and the ability to offer imaginative 
academic and administrative leadership in the development of 
industrial and business studies within the University. Candidates 
may have a primary interest in either financial management or 
accounting but they should be able to operate at the interface 
of the two areas. Salary on the agreed professorial range, 
current minimum £17,275 p.a. 

Further particulars from The Registrar, University of Warwick, 
Coventry CV4 7AL Closing date for receipt of applications 
9th March. 1984. Please quote Ref. No.: 26/A/84/M. 


SPOT DEALER 

’The United Bank of Kuwait Ltd. is seeking a Foreign 
Exchange Spot Dealer with a minimum of two years’ 
experience in trading major currencies. Aged mid-20s. 
The appointment offers excellent prospects together with 
a highly competitive salary and fringe benefits. 

Apply Angela Youels on 01-626 S422 



than 


BANK RECRUITMENT CONSULTANTS 


170 Blshopsgate 'London EC2M 4LX • 01 6 23 1266 


OPERATIONAL ADMINISTRATION SNEGOT 

This very demanding position will encompass many facets, of International Bank- 
ing; Experience of money markets, loans and bonds administration is needed, 
ranging from initial negotiation to completion of the transaction. The position is in an 
interactive product environment and will be to act as an interface between the 
business development offices of the bank and the ad minis tration area so that all 
business is completed smoothly and to the customers explicit requirements. 
Ideally, aged between 22-26 the successful applicant will be smart, positive and 
possess the ability to work under pressure. 

Pleaae Contact Richard Meredith 

SOLICITOR/BARRISTER 

My client bank enjoys a substantial presence in the UK and throughout the world. 
They now seek a solicitor or barrister with around 10 years post qualification 
experience, a substantial part of which must have been gained on litigation 
work within a banking environment. Salary will be determined on an age and 
experience basis and will include the usual banking fringe benefits. 

Please Contact Paul Trurohle 

FINANCIAL SALES REPRESENTATIVE 

A major clearing bank subsidiary seeks ambitious and self motivated represen- 
tatives with proven financial sales experience in the field of consumer finance, H.P. 
and leasing. Current vacancies exist predominant in the Southern and Northern 
and Scottish Regions. 

Salary £7,000-£1 1 ,000 + car + benefits. 

Please Contact JxU Backhouse — - Leasing Division 
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£40K+potential 


Amu 
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c£ 15 , 000 p.& 

FinandalController 

LONDON 

Construction 
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A qualified accountant, age mid 30‘s, male orfemaia,wtth 
experience in the construction Industry, including first 
hand involvement in all types of private, Industrial and 
office developments. An outstanding career opportunity 

within a major and successful British group of 

construction companies. Fringe benefits Include - 
discretionary bonus, company cat; contributory pension, 
medical/life cover and relocation expenses. It is 
anticipated this woufd fead to a Boaraf appointment 
within twelve months. 


Jostfor once you’re looking at a company that 
makes a point of standing out from, or rather ahead o£ 
the zest of the flock. A company that is big enough to 
take on the best, but still small enough to contain 
people as opposed to employees. Not only do we 
have the right products at the right time, we've got the 
arrogance and confidence to grab the market by the 
throat and wring every last drop of success from iL 

Tbugh talk? Certainly, but with over 30% real 
revenue growth In 1983 nobody is going to blow our 
house down, least of all the foreign competition who 
are still struggling to match our price /performance 
competitiveness in high performance fail 
safe systems. 

This is where you enter our picture. We’re seeking 
to bring on boar d a few of the highest powered sales 
professionals with the ability to further enhance an 
already successful systems sales operation. Ours are 
sophisticated, high value systems, so its a technical 
'solution' sell which requires just a little extra depth 
and experience. 

YotfH need at least3 years solid sales experience - 
and that means 3 years of consistently hitting quota - in 
mini or small mainframe sales, backed by a technical 
appreciation that will enable you. to quickly assimilate 
the strengths of CTL technology. 


In return we are offering the sort of environment 
yon only read about in job advertisements. Easy 
working relationships with technical and 
manufa cturing colleagues, close support in the 
field, development muscle and clear-cut 
prospects for a management position at an early 
date. On top of tills well guarantee £20K, (not offset ~- 
against new name commission) but with our system 
of Bubbles & Accelerators youH find it very hard not 
toreach£30~40£. And that's got to be something to 
huff and puff about. 

Just to prove that we're not dying wolf call me 
MDce Rogers on 0442 3232 anytime up to 6.00pm -■ 
each evening and IH tell you a lot more about wbat 
we can offer you and send you our comprehensive 
information package. Alternatively, write enclosing 
your CV to: CTL. Eaton Road, Beael Hempstead, 
Berts. HP2 TLB. 
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Suitably qualified candidates [Mease phone 01-631 1444 
for an application form quoting MRD 40003 
(24 hour service). 
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Management Recruitment Division. 

BOYDEN INTERNATIONAL LTD . 

87 TOTTENHAM COURT ROAD . LONDON W1P 9HD. 
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Internationa] Leaden InExecudve Selection. Founded In 1948. 


jJU U Bgg|'Tech™3j o gy 
There’s no stopping us. 

STL An Info r ma tion Technology Company 


A LIVE WIRE ! 


Wo ara a wall-known Invasunont Syndicate and Mam horn of tin London 
Stock Exchanga. We want somoona with secretarial skUl* wto la 
(or o rewarding Job with good moan era non end pro* pact* of Membership, 
p-ar fi-mcial experience not essential. 

WE OFFER WE EXPECT 

Free Air Ticket yearly First class educational back ground 

Sonus Scheme Good shorthand arid typing spesdt 

Own Expense Account Smart SDpeoranw and good voles 

Reply with C.V. to Boa AB4 74. Financial Turns 
10 Cannon Stroar, London EC4P 4BY 


Challenging Career Opportunities 
with a Leading Remuneration 
& Employee Benefit Consultancy 


William M. Mercer-Bowring Limited was formed on 1st January 1984, creating 
one of the largest remuneration and employee benefit consultancies in the 
U.K. This new formation creates a challenging and rewarding environment 
for those keen to join an expanding organisation. We are looking for both 
experienced and junior staff to join us in the following areas : 

0 Senior Actuarial Consultants 


0 Experienced Employee Benefit Consultants 
• Experienced Remuneration and Compensation Consultants 
0 Experienced Pensions Administrators 
0 Graduates wishing to pursue Actuarial Examinations 


STOCKBROKING 
AND BANKING 
APPOINTMENTS 
APPEAR EVERY 
THURSDAY 


Credit 

Marketing 


of £35 billion, is strengthening the activities of its Credit Division. 

You will be marketing the Bank's extensive range of services to 
corporate clients throughout the UK. As part of a credit and 


marketing team at the forefront of developing the Bank's business, 
there will be considerable scope for very visible achievement and 


for personal growth tied to the expansion of the Division. 


RATE £34.50 s.c.c: 


The positions are all based in London and carry highly competitive salaries 
and comprehensive benefit packages. 


-new role 
in expanding 
business area 


Aged around 30 and a graduate, you will have a minimum of 5 
years’ corporate lending experience gained in a major bank. The 
ability to research a market, to analyse a company's performance 
and to sell the Bank's services is essential, as are personal presence 
and determination. 


Ail applications will be treated in complete confidence and should be 
addressed to: D.R. Barford B-Sc., A.R-l.c.s., F.I.A., W.M. Mercer-Bowring Ud/ 
4 Southampton Place, London WCTA2DATel: 01-405 4343 


WILLIAM M. 

MERCER-BOWRING 


FOR MORE 
INFORMATION CALL; 
IRENE NOEL 
01-248 4782 
TELEX: 885033 


up to £23,500 
City-based 


The remuneration package includes basic salary, London allowance 
and annual bonus. First class conditions of employment also 
include car, non-contributory pension and subsidised mortgage. 

Please telephone the International Recruitment Controller on 
01-638 2366, ext. 2923 for an application form by Monday 20th 


February 1984. 


Hongkong Bank Group, 
99 Bishopsgate, 

London EC2P2LA. 


HongkongBank 


The Honykocg owl Shanghai Braking Corporation 


LIMITED 




-A-Marsh &McLennarvCarnpariy 


FINANCIAL FUTURES 


APPOINTMENTS 

WANTED 


INTERNATIONAL 

BANK 


A firm with leading representation on the LIFFE exchange wish to make the following 
appointment. 

The right applicant;— 

Will have 3-5 years' experience as a Research Analyst. 

Will be familiar with both capital and equity markets. 

Will have some experience in dealing with wholesale clientele. 

Will have the analytical ability to identify arbitrage opportunities. . 

Direct personal experience of financial futures market is essential. 

Remuneration negotiable and dependent on proven abilities. 

Please apply to: Box A3476, Financial Times, JO Cannon Street, London EC4P 4BY 


GROUP CONTROLLER (36) 


Considerable exporlence in West 
Africa (asp. Nigeria) in hiob- 


Atrica (aap. Nigeria) in higb- 
volunre trading and manufacturing 
businesses, will consider interesting 
and re mu no rali vs alternative. Eng- 
lish, French: professional and 
adaptable. 


is looking for an individual to 
manage their representative 
office in London. Banking 
experience is required and 
experience in loan syndication is 
an advantage. 

Interviews will be scheduled in 
London in last week of February 
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INTERNET SYSTEMS CORPORATION 


Wrfro Box AB479, Financial Timex 
10 Cannon Street. E C4P 4BY 


P lease send complete resume to 
Box AB4T7, Financial Times 
10 Cannon Street. EC4P 4BY 


INTERNATIONAL BANKING 
OPPORTUNITIES 


DATASTREAM! 


SALES EXECUTIVE 




The Company: 


Datastream International Ltd. is one of the City's leading 
financial information and computation services. We became 
a public-quoted company in April 19S3. Over the past four 
years we have doubled our turnover and as part of this 
continued growth we are now seeking to increase our sales 
team. 


Excellent Compensation Package 
and Equity 


Account Officer to £19,000 


Internal Systems Corporation is becoming a major farce in tire supply of sophisticated real -lima global 
banking systems. Our clients are major world-class banks in the top 200. Since opening our European 
Support Office in London In 1883 a number ol banks In London and throughout Europe have decided upon 


The Job: 


To sell an extensive range of existing and new services 
to existing clients. 

To open up new market areas for Datastream services. 
To maximise the revenue potential offered by recently 
introduced new technology. 

To deepen the market penetration of onr services in 
established sectors of the market. 

To work closely with other team members to achieve 
corporate objectives. 


A leading American bank with an extensive network 
of offices is actively developing its U.K. corporate 
lending business to a continual commitment to 
expansion. An integral part of the City-based team, 
this marketing -role carries responsibility for 
generating and servicing business to the medium to 
large U2C. corporate sector and offers excellent career 
development for a self-motivated individual. Candi- 
dates should have broad experience of risk assess- 
ment, documentation and negotiation of substantial 
loan facilities. 


Installing die Internet systems which currently comprise: Foreign Exchange. Money Market. Funds Transfer. 
Integrated Communications, Current Accounts. Loans and Deposits, Credits and Facilities,. Global Risk 


Management. Accounting- and Management Information. 

Wo ara now looking to strengthen our ealea and eupport team in Europe. 


ACCOUNT MANAGERS 


These important positions ara open to candidates who have: 

★ Experience of sailing application software to International Banka 


ir Worked in an International Banking environment oraa a consultant in banking. 

* A good understanding of Treaaury/Trede Fmsnco/Risk Management 

* Thorough administrative abilities including Project Management experience. 


Die Account Managers will contribute to the overall marketing effort of Internet, identify and build their 
own client base, and co-ordinate between clients and the Installation and support team*. 


The Person: 


Male or female, aged 25-35, with experience in the securities 
industry and/or sales experience. The job requires self- 
motivation, self-reliance and dedication. The ability to work 
as part of a team and an ability to communicate at ail levels 
effectively are prerequisites of the job. 


Treasury Accountant £14,000 Neg 


BUSINESS SYSTEMS ANALYST 


The Package: 


Salary negotiable plus cor, commission and excellent benefits 
package. 


To apply, send full curriculum vitae and -covering letter (including daytime 
telephone number) to: 

The Personnel Assistant 


DATASTREAM INTERNATIONAL LIMITED 
Monmouth House, 58-64 City Road, London EC1Y 2AL 


An opportunity to join the commercial banking am 
of a worldwide financial group which has sustained 
an excellent growth record. Responsible for the 
accounting function of a highly profitable money 
management operation, this is a managerial appoint- 
ment within the bank, which offers prospects of early 
promotion for the successful candidate. Suitable 
applicants will be qualified Accountants, preferably 
with direct treasury exposure and strong audit 
experience, demonstrating man-management abilities. 


Internet pride thsmaelvoa on knowing and understanding the International Banking market place. The 
positions of Business Systems Analysis ara Tilled by Bankers. We am looking for candidates that have: 
dr Considerable experience in running a major department in an International Bank 
dr Good communication skills 

jlr Been involved bb a " User ” in a computer development project 
* The ability to contribute as a member of a closely -co-ordlnared team, 

The Business Systams Analysts examine User Banks requirements and match thase to the Internet 
systems, represent the installation team to the highest levels of the Bank, contribute to the future 
direction of the product end provide sales support. - . . 


rill: 


Preference will be given to candidates who also have fluency in European languages other than 
English. (Applications from residents of European community member countries are welcome.) 
AH positions carry the opportunity of travel, particularly within Europe. 

H you would like to work for Internet and become a shareholder then send a detailed rfsumi 
or telephone for an application form to: 




\fenBond 

Trader/Salesman 


Jen Bdrfckw 

»S5S5!F SYSTEMS 
CORPORATION 
®/w Jermyn Street 
London SWIY 8JO 
Tel: Ot-330 7721 


A major international investment adi 

bank has become one of the 
leading tic uses in the Japanese pa< 

securities market and is rig 

expanding its Yen trading de< 

activities. This has created an inc 

exciting opportunity to join this ass 

successful unit 

Ideally a graduate, you will del 

have some two years' FT, 

experience in the Japanese bond Mo 

market, involved in trading 17& 

or the sale of either Samurai, 

Euro-Yen or Japanese 

Government bonds. MQXON 

Facility in a European KTsfH Pf-I 

language, in addition 
to English, would be an OC KERBYi 


advantage, although not essential. 

An attractive compensation 
package will be offered to the 
right man or woman, and career 
development opportunities 
include possible overseas 
assignment 

Please write giving full career 
details and quoting ref: MG/4105/ 
FT.toM-GiUings, 

Moxon Dolphin & Kerby Ltd, 
178-202 Great Portland Street, 
London WIN 5TB. Please 
indicate in a covering 
)]\] letteranycompanies 

DjjijVj to whom you do not 

yCj' wish your application 

jYltd sent 


Credit Officer 

for International Bank 

The City 

Swiss Bank Corporation, an International 
Bank ol long standing in the City is looking tor a 
Credit Officer to manage and develop a portfolio 
of corporate borrowing clients. 

The successful candidate, almost certainly a 
graduate, and in his or her late 20s or early 30s, 
■will have had a' thorough training in credit 
operations, gained at a first class UK or foreign 
bank, and at least 5 years experience of 
managing corporate borrowing and market- 
ing services. Complete familiarity with UK loan 
documentation is essential some knowledge of 
German, and membership of the Institute of 
Bankers would be desirable. 

This post offers a highly competitive salary 
and generous fringe benefits. 

Please write with CV to The Staff Manager. 
Swiss Bank Corporation. 99 Gresham Street, 
London EC2P2BR. 




STOCKBROKERS 



QUASAR b tire market leader in on-line computer systems for 
Investment Manag e rs, Bankers and Stockbrokers 


Owing to the demand for QUASAR. ACT require additional 
systems and customer support staff to work from their London 
office. Applicants should have a firm grasp of back office 
procedures In a securities environment; be good communicators 
and bare or he keen to acquire new skills in computing. 
Preferred age: 15-35. Attractive salary etc. 


Please send full at to: 

J> M. Winn, ACT (Financial Systems) Ltd. 
IB Pall Mali, London SWIY 5UI 



Stockbroker requires 
members of the Stock 
Exchange to join their 
Edinburgh office. Re- 
muneration will be 
fixed at. not less than 
50% of the commission 
generated. Back up 
facilities, corporate fin- 
ance department and 
research - are freely 
available. . 

Applications in the 
first place tor 

Box No. 87, Crawford 
Halls Partnership. 

24 Drumsheugh 
Gardens, 

Edinburgh EH3 7OT i 


. 
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WIRE! 


MANUFACTURERS HANOVER LIMITED 

CORPORATE FINANCE 

TMi International merchant bank seek* three qualified people 
to join l« corporate finance team responsible for developing 
and marketing its corporate finance services, including corporate 
financial planning, acquisition evaluations and interest rate and 
currency swaps. . 

The. first position h. for. a person under 26 years who must 
have had experience . of financial planning or aeauisieion 
evaluations. . . ' ^ 

The second position Is for a person between 26 and 32 years 
who must have had experience in both merchant banking and 
Industry of financial planning or acquisition evaluations including 
knowledge and experience of the Implications of international 
tax. They will also have had experience of marketing merchant 
banking services In the United Kingdom. 

The third position is far a person between 25 and 30 years 
who must have had experience in interest rate and currency 

swaps and related transactions. 

Applicants for all the positions ' must be either graduates with 
degrees in sdence, economics or business studies or qualified 
accountants* In addition they must- have had a minimum of two 
or three yean experience of corporate finance business gained 
either in the corporate finance department of a merchant bank 
or In Che treasury or wrpori tt planning department at the 
group or regional headquarters level of a large international 
company. 

A competitive salary will be paid supported by a generous 
fringe benefits package. 

Applications inducting details of previous experience 
should be sent to 

Mr. JL E. W. Bamfard 
Assistant General Manager 
MANUFACTURERS HANOVER LIMITED 
. 7 Princes Street.- London EC2P 2EN 


Assistant Company Secretary 

ACIS/ACA, 25-30 City- £15,000-£20, 000 


One of the fastest-growing and most 
successful investment management 
companies in the City seeks to appoint an 
Assistant Company Secretary. With 
subsidiaries based m many of the major 
financial centres worldwide, the group has 
an enviable record of achievement and a 
first-rate reputation. 

This is a new appointment which reflects 
the growth of the business. The successful 
candidate may expect heavy involvement 
in a broad range of taxation, legal and 
compliance work with a strong 
international flavour. 

The strong preference is for a qualified 
Chartered Secretary or Accountant with 
experience in an international financial. 


commercial or Industrial group. Hie nature 
of the business demands a high level of 
initiative, adaptability and intelligence. 
Salary is fully negotiable within the range 
quoted and fringe benefits will include a 
discretionary profit sharing scheme. 

Please write in confidence, quoting 
reference 3034 IL and enclosing full career 
details. toN.P. Halsey, Peat Manvick 
Mitchell & Co., Executive Selection 
Division, 165 Queen Victoria Street, 
Blackfriars , London EC4 V 3PD. 


PEAT 

MARWICK 


Top Executives 


earning over £20/)00ayear 

dm you afford to waste nearly £2,000 a month in delay? Minster Executive specialises in scdvzDgthe 
career problems of top executives. The Minster programme, tailored to your individual needs and 
manag ed by two or more partners, is your most effective route to those better offere^sqb of which 
are never advertised.. 

Our dienrs have an impressive record of success; many bfae chip companies retaizrour services in 
the redeployment of their top people. 

Telephone or write for a preliminary discussion without obligation— or cost. 

MINSTER EXECUTIVE LTD 

28 Bolton. Street. London W1Y 8HB. Tel: 01-4931309/1085 


FLOATING RATE NOTE 
TRADER 

required by an important European bank's London merchant banking arm to join its rapidly 
expanding dealing team. 

The position will suit a dynamic young trader ready and able to move into the higher echelons. 
Experience as a market maker in FRN's, CD's or FX is a pre-requisite. 

A highly competitive remuneration package is negotiable. 

Apply in confidence to: Senior Consultant (Markets). 

NOEL ALEXANDER ASSOCIATES LTD. 

International Advisers to Banks & Financial Institutions 
!.7o QilEEN VICTORIA STREET. LONDON EC4N 4S J 

TEL NO. 01-248 2256 


FIRE ALARM KING wanted with energy 
A expertise to sell systems In Laadon. 
Excellent remuneration and comoaity car. 
Call J«* Deane. 01-B3B 1SBB. 


Managing Director 

FOOTWEAR 

For a "well-known •fashi on footwear company based in a 
pleasant part of the North West. Turnover approaches 
£12m in the UK and overseas. 

• RESPONSIBILITY will be to the Chairman for 
masterminding the continued success of the business 
through growth of profits and business development. 

• THE REQUIREMENT is for a record of success in a 
s imil ar role, and a background including experience in 
the industry. 

• PREFERRED AGE over 35. Remuneration unlikely 
to be less than ^30,000, with profits-related incentive. 

Write in complete confidence 
to A. Longland as adviser to the company. 

TYZACK & PARTNERS LTD 


SEARCH A SELECTION 


X O HA LIAM STREET 


LONDON WIN 6DJ 




Barrister/Solicitor 



life assurance and financial planning London c.^15,000 + car 


This Gty-based appointment forms part of significant 
sew developments in an established Scottish insurance 
group— The Life Association of Scotland Ltd. 
Spearheading its expansion is a small team handling 
corporate planning and providing a te chnical 
service to group companies and professional 
intermediaries. This team now requires an 
enterprising young barrister or solicitor who K 

wishes to fimther has orher career in an industry IS 

where initiative and flair can bring extremely Jk 


B\ 


hi g h rewards. Probably in their late 20s, candidates should 
already have a sound knowledge of income a nd cap ital 
taxation, mist law (particularly as related to CTT 
plannin g), and experience in life assurance and personal 
finantrial planning. Conditions of employment are 
excellent and indude a non-contributory pension and 
beneficial mortgage arrangements. 


Please send brief cv, in confidence, 
toPABWemyss, Ref: PF25/8399/FT. 
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EQUITY TRADER 

(Scandinavian Markets) 

Enskiida Securities, Skandinaviska Enskilda Limited, 
is the London based investment banking subsidiary of 
Skandinaviska Enskilda Banken, the largest commercial 
bank in Scandinavia During the last year Enskilda 
Securities has built up a team which specialises in trading 
and selling Scandinavian equities. 

An equity trader is required due to expansion and the 
ideal candidate should be in the age cyoup 22-30. Prior 
knowledge of the Scandinavian markets, although 
desirable, is not essential. 

An attractive salary together with a non-contributory 
pension and fringe benefits is offered. 

. Telephone or write in complete confidence to: 

AlanSticbbury 

Enskilda Securities 

. . Skandinaviska Enskilda Limited 

26 Finsbury Square 

London EC2A IDS 

Tel: 01-638 3500 


ADVERTISING 
RATE £34.50 PER SINGLE 
COLUMN CENTIMETRE 


PA Personnel Services 


Hyde Paxk House, 60a Kiughtsbridge, London SW3X 7LE. 
TeL- 01-235 6060 Telex: 27874 


Assistant 

Company 

Secretary 

NORTH LONDON C.£14.500 p.a 


Our' client is a highly successful International company among 
the World market leaders in the Development, Manufacture and 
Marketing of Plant and Equipment for the Energy Industry. The 
future retirement of the Company Secretary who controls a 
significant function serving the parent and subsidiary companies, 
creates a rare senior appointment with substantial potential. 

You will initially take tuD responsibility as Company Secretary 


Corporate Finance 

Cftlcorp International Bank Limited Is accounting experience In continental 
expanding Its Corporate Finance Europe. Fluency In English and one other 

Department In London and Is seeking major European language Is required, 

two professionals wtfri experience In 

the mergers and acquisitions field. For both positions we are seeking 

Candidates will be aged 2500 and mature self-starters, capable of 
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In accountancy, law or business 
administration. m , 

We are looking for candidates In 
the following areas; 

U.K. Domestic Market 

For this position experience of 
transactions Involving UK public 
companies is essential. Candidates 
should have 2*3 years’ relevant 

experience of new issues, takeovers 
and mergers. 

European Market 

Candidates should have 2-3 years’ 
relevant merchant banking or 


^ ra r.r.i . u.- ’ ti* itite-'iiL? 


transactions. Successful candidates 
will Join a highly professional team and 
have excellent prospects for career 
development. 

An attractive compensation package 
will be offered together with the usual 
bank benefits which will fully reflect 
your experience and qualifications. 

Please write in confidence to 
Moriey West, Executive Director, 

Citicorp international Bank Limited, P.O. 
Box 242, 335 Strand. London WC2R1LS. 

cmcoRPO 


You will initially take fuD responsibility as Company Secretary 
for a number of the key subsidiaries and organise and attend 
Board and Executive Committee meetings. Active in all 
Company Secretarial, Legal, Insurance and Administration 
activities serving the Group, yon will be involved with 
acquisitions, banking and contractual matters. With planned, 
structured and successful enhancement of your role and 
expertise, you will succeed the Company Secretary. 

You will be an Associate of the Chartered Institute of 
Secretaries. You must have sound experience in a Company 
Secretarial role embracing Statutory, Legal. Insurance and 
AdminhAration responsibilities, preferably within a large or 
medium-seed group. 

An excellent salary and benefits package is negotiable. Where 
necessary, relocation assistance will be given . 

For further details, applicants, male or female, are invited to 
write enclosing full curriculum vitae to Bob Thorpe, 
STOKES TRIGG & ASSOCIATES LIMITED. 1 Fairfield Avenue, 
Staines. Middlesex. TW1S 4AB or telephone him cm 
Staines (07S4) 59048/9 (answer phone after hours). 

Stokes Trigg & associates Limited 


PERSONNEL AND MANAGEMENT CONSULTANTS 


FUTURES 

BROKER 

GNI are looking to expand their LIFFE sales/ 
broking team to maintain their service to clients 
in existing contracts and to prepare for the intro- 
duction of the Long US Dollar Bond and the Equity 
100 Contract. 

Initially the position required is mainly for Euro 
Dollar Futures and would involve dealing with, new 
and existing clients both from the Floor and from 
the Office. 

Ideally applicants should have either broking or 
dealing experience in the Euro Dollar or Euro 
Bond Markets and preferably have existing experi- 
ence of Financial Futures broking. The position 
offers considerable scope for imagination in a 
steadily growing company in an expanding market 
Applicants should be in their twenties with two to 
three years' experience in the relevant markets. 
Remuneration will be commensurate with 
experience. 

Please write to or 
telephone: 

Miss K Brennan 
GNI Ltd 
3 Lloyds Avenue 
London EC3V 3DS 
Tel: 01-4S1 1262 
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| Oil Industry up to £ 14K 


Our clients, die UK marketing 


companies, take pride in employing high 
motivated professionals. 

They are looking for intelligent, vay 
numerate graduate level individuals in 
their nrid-20’s to undertake studies and 


business decision -mak ing. 

Ibis is an opportunity to apply an 
enquirin g and analytical mindto a 
complex area. A further degree in business 
would be an advantage or, because of the 
nature of the industry, a chemical 


Business Consultancy 
Economic Analysis 
The ability to communicate clearly, 
both orally and on paper, at all levels is 
essential. 

Salary is negotiable in relation to 
qualifications and experience phis the 
benefits expected of a major oil company. 

If you are interested please send mil 
career details, including reasons why you 
are looking for such a move, to 
Confidential Reply Service, Re£ ASB 
8932, Austin Knight Advertising Limited, 


relevant 

Experience is required in some or all of 
the following areas: 

Operational Research 

Computer Modelling (particularly 
APL) 

Management Accounting 


Applications are forwarded to the client 
concerned, therefore companies in which 
you are not interested should be listed in a 
covering letter to the Confidential Rqsty 
Supervisor 


Austin 


I International Audit I 

* A unique opportunity " 

NorthWest c.£16,000+ car + bens. 

Our client, a major US multi-national oil company, seeks a dynamic young accountant to join eke 
European Headquarters of iu international audit team, based in Manchester 
The position will entail responsibility for conducting management/ systems audits at the company's 
manufacturing subsidiaries on a world-wide basis, reporting to a US based manages Subsidiary locations 
include, primarily England, Germany, Mexico and Brazil. A degree oflinguiuic ability is therefore essential, 
language training will be provided as necessary A travel content of up to 75% is envisaged. 

The successful candidate will be a qualified accountant with 3-6 years of public and/or internal audit 
experience, a high degree of sdfmoti vatiem, capable of malting an Impact at senior level within a major 
company. 

Comprehensive relocation facilities are available and interested applicants should contact Alan Dickinson, 
quoting ref. 5420 ar Faulkner House, Faulkner Street, Manchester Ml 4D Y (tel: 061-228 0396). 


L 


Michael Page Partnership 

International Recruitment Consultants 
London Newfork 

Birmingham Manchester Leeds Glasgow 
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Young Graduate 

Train as a Foreign Exchange Dealer 

_ li 1.1 ' cwinnutmont a Viirrh 1 enrol nf sftlf-TnntwaHrm anr 


Have you ever thought of becoming a Foreign 
Exchange Dealer? If you are a quick thinker, 
resourceful and enjoy taking a calculated risk to 
achieve your goal, this could be the career for you. 

As a result of expansion the London Branch of this 
successful international bank wishes to recruit a 
young graduate to join its established, and highly 
successful dealing team. You will be given full 
training and can expect to be dealing within certain 
positions after 3/4 months. 

You are probably in your early 20’s, numerate and 
enjoy die challenge of working in a fast moving __ 

r vippc Sears 


environment A high level of self-motivation and 
good general knowledge are also essential 

You will receive a competitive salary together with 
the normal banking benefits. Future prospects for 
career development in foreign exchange 
another banking area are excellent 


Interested? Then write enclosing a CV or telephone 
for an application form to Barbara Lord at Cripps, 
Sears and Associates Ltd, (Personnel Consultants 1, 
88/89 High Holbom, London WC1 V 6LH. Telephone 
01-404 5M (24 hours). 



EMPLOYMENT 

CONDITIONS 

ABROAD 

LIMITED 

AO International Association 
of Employers providing con- 
fidential inform-iiion to it* 
member organisations, rot 
individuals, relating to em- 
ployment of expatriates and 
nationals worldwide. 

01-637 7604 



APPOINTMENTS 

WANTED 


Marketing 

Consultancy 

Career or Springboard? 


Marketing Improvements Ltd is one of the foremost 
marketing and training consultancies with offices in London, 
Brussels and Singapore. 

Our British and International clients in the financial, 
leisure and service industries demand the very best advice 
across the spectrum of marketing; diversification and 
feasibility studies, strategic and tactical marketing, improving 
the effectiveness of marketing/sales operations, organisa- 
tions and systems, and the development of ail levels of 
management 

If you:- know that your real interest lies in analysis of 

business situations or in the application of good 
marketing practice 

-seek greater job satisfaction through seeing your 
work achieve results for a variety of clients, including 
many European industry leaders 

If you:- have experience in marketing, corporate planning 
or financial analysis 

-have a degree and, perhaps, a banking, accountancy, 
insurance or marketing qualification 
- have the experience and authority necessary to 
work with senior management 
If your career w9 benefit from:- the challenge of helping 
a stimulating variety of companies to improve their 
effectiveness 

-realising your analytical ability or creative potential 
-getting ten years marketing experience in four 
-a starting salary of c. £18.000 plus car, pension, 
health insurance and profit share. 

Then 

call Hugh Fitzwilliams or send your C.V. 


Marketing Improvements Limited 

Ulster House. 1 7 Ulster-Terrace. "Regents Park 
Outer Circle. London NW!'4PJ.Tel:C 1-467 5811. 


DIRECTOR — 
FREEPORT FACILITIES 

at 

BELFAST INTERNATIONAL AIRPORT 

Now that BetfosJ International Airport has received Freeport 
designation, an invitation is extended >0 those who are Suitably 
qualified and are interested in applying for the above post, la make 

application to this Comport/. 

The successful applicant for this post will have demonstrated by past 
performance the abitty 

a. To establish and manage a profitable organisation in the 
international market place. 

b. To search for and Find profitable business. 

c. To have an understanding of property development and 
management. 

cL To understand and work with Government departments. 

An undenlanding and appreciation of international trade particularly 
with regard to Air Transport, more especially in Hong Kong and the Far 
East would be a useful but not essential asset. 

It is envisaged that the Director- Freeport Facilities will be pert of the 
Northern Ireland Airport's executive management team and will report 
directly la the Chief Executive. The attractive salary, which will be not 
less than £1 8,000 pa. wifi reflect the importance and responsibility of 
the position. Fringe benefits include a contributory pension scheme, 
free life assurance and the use of a Company car. 

Appl ica ti on s should be submitted in writing to: 

G. Willis 

Chief Executive 

Northern Ireland Airports Ltd. 

Belfast Internati o nal Airport 
Belfast BT294AS 
Northern Ireland 

in sufficient time to be received by Monday, 20 >h February, 1 984 and 
should include a full CV, together with such additional information os 
the applicant feeb is necessary to demonstrate why he or she is 
particularly suitable for the appointment. 

All applications will be acknowledged. 

~v 



COMMODITIES ANALYST 

Futures market experience and report writing ability essential. An 
excellent opportunity to join a strong team in old-established 
house. Excellent salary dependent on experience. 

Please write with full cv in confidence to.’ 

- Mrs E. Gifford, Rudolf Wolff & Co Ltd, Plantation House, 

Fen church Street, London EC3M 3DB. Tel: 01-424 8765 


ECONOMIST AGED 39 
MJLA. (FINANCE) 

plus acccunsancy cuo'ihc aiion. with 
published work, seeks carver 
development >n economic intelli- 
gence or branch oi Finance. Highly 
presentable, good address, impec- 
cable relerences. Full-time, pert- 
time or consultancy considered. 

Write 3a x A6-J75. Financial Times 
TO Carmen 5 freer. London EC-1P 4BY 


Financial Director 


Leisure Industry- future VS. VI. possibility 


Situated in the North West of England with a = 
strong manufacturing base, this highly diversified 
growth company is the U.K. leader within its 
■market sector. In addition to very strong export 
markets and well developed overseas sourcing, the 
company has recently set up 3 overseas 
subsidiaries based in North America, Far East 
& Australasia. , . 

Reporting to the M-D the successful applicant 
who will be a fully qualified CA or equivalent with 

wide ranr— c 


ranging financial management experience, 
will in addition to managing the total financial 


Someu - , — — 

In addition to a highly competitive mevninnc 
salary and executive car, the position also offers an 
equity bonus optical plus first class benefits 

^iSeor female applicants should send foil 
career details quoting ret APF 538 to 
Austin Knight Advertising UK Limited, 

35 Peter Street, Manchester M2 5GD. - 
Please list sei 
you are not ini 


will in addition to managing the total financial 
team be responsible for die short, medium and 
long term financial planning and control for the 
Croups’ activities both at home and overseas. 
You will also be responsible for the evaluation 
new and potential opportunities. 


Austin 
"A S Knight 
Advertising 






Credit Analyst 

Standard Chartered Merchant Bank Limited, a 
wholly-owned subsidiary of Standard Chartered Bank 
Limited, Britain's biggest independent international 
Bank, seeks to fill a vacancy tor a young Credit Analyst 
who will be required to evaluate and advise on new 
facilities, review existing commitments and undertake 
related research. 

Candidates, preferably graduates who have enjoyed 
formal training in analytical techniques in a major 
international bank and' who have had subsequent 
experience, will be required to wort on their own 
initiative and to present dear verbal and written reports 
to senior managemeut. 

An attractive salary, substantial fringe benefits and 
good career prospects are offered. 

Written applications with a full curriculum vitae 
should be sent in confidence to:- 

The Personnel Manager. 

Standard Chartered Merchant Bank Limited. 

33-36 Gracechurch Street, 

London EC3V GAX. 


Standard Chartered Merchant Bank Limited 



The Central Bank of the United Arab 
Emirates has openings for the following: 

SYSTEM PROGRAMMERS 

Candidates should have university degree and 
at least 5 years’ experience in IBM 4331 under 
DOS/VSE with CICS. Duties include system 
generation, maintenance, application of fixes, 
package installation and training junior staff. 

SYSTEM ANALYST 

Candidates should have professional diploma 
and 4 years' experience in banking operations, 
computer security and EDP loss control. Cobol 
PL/I experience. 

Comprehensive compensation package _ includes 
housing, transportation allowance, medical treat- 
ment, 45. days vacation with round trip air fare 
every year and a generous end of sendee and per 
formance bonus. Knowledge of Arabic helpful but 
not essential. Please send resume and salary 
requirement to: 

Box A8478, Financial Times 
10 Cannon Street, London EC4P 4BY 




STOCKBROKER 

International commodity brokers and dealers 
setting up Stock Index Department require 
personable established stockbroker — client liaison 
person — to advise prospective clients on use of 
index futures as hedging medium. 

Applicants should have contacts with major 
stockbrokers and be self-motivated. 

Answers in the strictest confidence. 

Please apply to Box AS464. Financial Times 
10 Cannon Street , London EC4P 4BY 


TOP EXECUTIVE 
APPOINTMENTS 

frfim.jU7.lHM) lo £70.00(1 


As the leaden in the fidd of executn-ejob search, we specialise in 
identifying appointments in the unadverriaed vacancy areas. 

Selected high calibre executives are offered our unique soceess-rdated 
fee structure. 

Contact us today for a free confidential asseannent meeting. (24 hour 
answering service). 3 

Connaught 

Execu t ive M ana g ement Services Limited 
73 Grosvenor Street, London W1 . 01-493 8504 


International Appointments 


Exciting International 
Audit Opportunity 


c. £11,000 


Parker Hannifin, a US based multi-national corporation and 
leader in fluid power technology, employs over 1 8,000 people and 
has a turnover of 51 .2 billion. Growth has been largely through 
acquisition and m a complex international organisation such as this, 
the auditing function has a vital role to play in corporate financial 
control 

This key appointment tor a Senior internal Auditor, based in 
Watford. England but involving considerable overseas travel, 
carnes responsibility under the European Internal Audit Manager 
(or assisting in planning and carrying out regular financial and 
operation audits throughout company subsidiaries in Europe, 
together with various ad hoc assignments as required. This will can 
tor dose liaison with various operating specialists including Group 
Accountants and External Auditors in order to ensure an 
appropnale programme of audit coverage. 

Other responsibilities will involve asststmg the European 
Internal Audit Manager in providing financial support in European 
subsidiaries as required and advice on all financial and cost 
accountancy policies as they apply to European operations. 

The scope of responsibilities for this position is such as io 
call for a Graduate who is newly qualified for will be in the near 


future) in a recognised accountancy qualification, ideally in 
business or finance, but other disciplines will be recognised. The 
man or woman appointed will be expected to have 2-3 years' 
experience in indusiry/commerce. ideally gained m an internal 
audit role within a substantial business enterprise. A good 
knowledge of German together with other European languages 
would be a distinct advantage and prelerred age is mid to late 
twenties. 

The appointment offers a salary of around £11.000 pa, 
possibly more for an outstanding candidate. Career prospects for 
an ambitious person are excellent in an international finance 
environment. 

Write with hill details to Mr Nigel Travis. Parker Hannifin 
(UK) Ltd. PO Box 1 92. 69/71 Clarendon Road. Watford. 

Herts WD1 IDO 



iThe Fluidpower Company 


EUROPEAN 
GENERAL MANAGER 

A leading multi-national retail microcomputer 
franchisor seeks experienced general manager/CEO 
to run European operation. Person will be respon- 
sible for managing and developing European opera- 
tion in 12 countries. Applicants must have 10-15 
years’ international business experience, with three 
to five years in an upper management position in 
franchising, retailing or distribution. Microcomputer 
or related industries experience desired. Candidate 
will have strong leadership and strategic planning 
abilities, excellent negotiating skills, with sound 
financial management experience and systems orien- 
tation. Position based in central Europe/Benelux 
country. Fluency in French or German desired. 

Please forward your curriculum vitae, along with salary 
history, to: 

Personnel, Job No. 543, P.O. Box 10408, Oakland 
California 94610, United States of America 


FIRST CLASS 
SALESMAN 

Required to market Electronic Apparatus Inter- 
nationally. Applicant must be: — 

— Highly experienced 
— Multilingual 

— Able to operate independently 
— Representative and trustworthy 
— -Willing to travel extensively 

HIGH REMUNERATION 

Please reply with full details (including curriculum 
vitae and passport photograph) to : — 
INFOSCAN NEDERLAND B.V. 

P.O. Box 5001 
1007 AA AMSTERDAM 
The Netherlands 


Foreign Exchange 
Traders 

The Chase Manhattan Bank N.A.. which has a substantial, 
world-wide Foreign Exchange network, is actively seeking Foreign 
Exchange Traders for its Continental Europe dealing centres. 

In line with continuing growth in this area we are looking for men 
or women with at least 2 years' successful trading experience and 
who have fluent language skills in either Greek, Turkish, Swiss, 
or German. 

After initial orientation, the successful candidates should be 
capable of becoming quickly integrated into highly professional 
teams and making a positive contribution to trading results. 

The Bank offers a compensation package that 
is at the top end of the major international 
banking scale. 


Please write with a comprehensive c.v. to: 
Janice Grant The Chase Manhattan Bank N.A., 
Woolgate House, Coleman 
Street London EC2P 2HD. 



HONG KONG 

We are in need of so I ichor* 
for our expanding Hong Kong office 

Conraercial Litigation Solicitor 

An assistant solicitor with at least 2 years* post- 
qualification, good commercial litigation experience, who 
is capable of handling large complex commercial litigation- 
Experience in the construction industry is preferable but 
not essential. 

Company and Commercial Solicitor 

An assistant solicitor with 3-4 years’ good post- 
qualification experience in a variety of company and 
commercial matters. The preferred applicants will have 
corporate finance and insolvency experience. 

in both eases, candidates should be able to deal with a 
heavy workload and be capable of taking the initiative. 
There will be a certain amount of travel to other parts of 
the Far Ease. 

The remuneration package, which is generous, will be 
commensurate with experience. 

Interviews in London or Hong Kong. 

If you are London based, 

please write with full details to Mrs V. Farnnts, 

Partnership Secretary, at the firm's London address. 

It you are Hong Kong based, please send Full details to 
Mr Robert Phillips, McKenna and Co, 

3507 Gloucester Tower, 11 Pedder Street, Hong Kong. 

McKenna & Co 

WVEftESK HOUSE. 1 ALDWVCH. LONDON. WC2R 0HF 


MARKETING 


INVESTMENT SERVICES 
HONGKONG 


Fidelity International specialises in the 
management of investments entrusted to it by 
individual Investors and leading Institutions 
worldwide. The Fidelity organisation is one of 
the largest independent investment groups in the 
world currently managing over £15.000 million. 
Due to considerable market growth, our Hong 
Kong office is seeking to appoint a Marketing 
Executive. Working in conjunction with our 
London office, you will be at the forefront of 
marketing our offshore funds, unit trusts and 
Investment management services to financial 
institutions and investment professionals, 
primarily in Hong Kong and other Pacific Basin 
countries. 

Mature, well-educated, and in your late 20's to 
mid 30's, you must have an understanding of 


investment combined with the confidence and 
personality to interface successfully with senior 
members of Hong Kong’s financial community. 
Your background will include Sales/Marketing 
and ideally involve brokerage or similar activities 
providing you with the necessary initiative and 
strong, credible professional presence. 

The appointment offers an attractive package 
including achievable remuneration in excess of 
£30,000 p.a. as well as substantial housing 
allowances, relocation expenses, 
comprehensive medical plan, dub membership 
and annual return fare to the U.K. 

Please write In confidence with curriculum vitae 
to: Leslie J. Hart, Personnel Director, Fidelity 
Internationa! Management Limited, 20 Abchurch 
Lane, London EC4N 7AL 


CREATE YOUR OWN OPPORTUNITY 
IN THE PACIFIC BASIN 



Fidelity 

INTERNATIONAL*** 
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1 ASSISTANTS 
FINANCIAL CONTROLLER 

CITY ' " 2535 

A position has amen with a 
substantial lagal practice for an 
ambitious qualified accountant 
to acr if Deputy to the 
Financial Controller. The role 
Involves management reporting, 
financial planning and general 
administration, systems com* 
puterSud. The successful candi- 
date wifi enjoy a highly profes- 
sional, yet friendly working 
environment and can expect 
rewards reflecting previous ex- 
perieut and future responsibllies. 

Co nta c t Don Ledle at 
Gabriel Duffy Consultancy 
29 Thurtoe Street 
London SW7 2LQ, 

Tel: 01-581 089S 


Accoun fancy Appoin tmen ts 


Assistant Group Controller 

ACA /ACCA, 26 -30 C. London - to £18,000 + car 


A listed group with a turnover of £300m. 
and a diverse range of service interests 
worldwide seeks to appoint an Assistant 
Group Financial Controller. An aggressive 
programme of growth through acquisition, 
is expected to continue during 1984. 

This is a newposition which reflects the 
growth of die business. The successful 
candidate will become involved in the 
development of reporting systems 
throughout the group and wfll undertake a 
variety of ad hoc projects, as well as 
assisting with monthly and statutory 
consolidations. Prospects are first-rate. 

We invite applications from graduate 
accountants with a minimum of two years’ 


C. London - to £18,000 + car 

post-qualification experience. Initiative and 
adaptability will be important characteristics 
in this lively and demanding environment 
Salary is negotiable and benefits indude a 
two-litre, fully expensed car. 

Please write in confidence, enclosing career 
details and quoting reference 5460 lL, to 
N.P. Halsey, Executive Selection Division, 
Peat Marwick Mitchell & Co., 

165 Queen Victoria Street, Blackfriars, 
London EC4V3PD. 


PEAT 

MARWICK 


Financial Controller 


Fashion Re tailing 
Milton Keynes 
to £20,000 + car 


The company manufactures and ratals high 
quality branded ladies outer wear, selling 
through Its own shops or department 
stores throughout the UK and Europe. 

A determined approach to product quality 
coupled with aggressive marketing has 
raised the brand s image with resultant 
growth in sales and pro fils. Management 
are confident m continuing thts success, 
adding substantially to the current 
£20m turnover. 

The successful candidate will head up 
a small but well-motivated and effective 

finance department, taking responsibility 
for the accourttingand control functions. 
Reporting to the FD and operating as a 
member of a small executive team, the 
major challenae is to be the source of 
reliable management information, actively 
participating in its use for decision -making. 

Systems are mainly computerised, with 


. member of a small executive team, the Executive Sele 

f\ major challenae is to be the source of Arthur Young I 

AA reliable management information, actively Management ( 

/ll \ participating in its use for decision -making. Rods House; 7 

t I I ■ Systems are mainly computerised, with Fetter Lane, U 

Arthur Young McClelland Moores & Co. 


scope for further development and 
enhancement. 

Candidates must be qualified 
accountants in their 30s, ideally with 
controliership experience in a fast moving, 
marketing -led environment They will be 
able to demonstrate skills in team 
leadership and in developing 
computer-based business systems. 

A determined but friendly management 
style, a commitment to high standards and 
an energetic approach will aid success in 
this role. 

Please write in confidence giving 
concise career and persona! details and 
auoting Ref. ER673/FT to P.4. Williamson, 
Executive Selection. 

Arthur Young McCl ell and Moores & Co., 
Management Con sulta n ts 
RoBs House, 7 Rofis Buildings. 

Fetter Lane, London EC4A 1NH. 



A MEMBER OF AMSA IN EUROPE AND ARTHUR YOUNG INTERNATIONAL 

A 
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'Young Taxation 
Specialists 

Currently Earning 
£8-15,000 


Industry 


Commerce 


Banking 


Michad ^^Partnership 

Irucmatxxial Recruitment Consultnrfts 
London NewYbric 

B irm i n gha m Ma nri xastCT Leeds Caasgow 


The demand for high-calibre tax specialists is always at a premium and our clients 
require committed individuals to take up a spectrum of wide-ran gin g positions. 
Consequently; we wish to hear from young ACAs, ATIIs, finalists or those 
qualified by experience who are interested in developing a taxation careen 

The varied experience to be gained offers early responsibility and in many cases die 
opportunity to take advantage of above average earnings potential. I 

To leam mote about the specific opportunities available, or to discuss your general 8 
career aspirations, contact John Sheldrake on 01-405 0442 or write to him at 8 

PO Box 143, 31 Southampton Row, London WC1B 5HY. * 


Finance Director 

Effective Systems Mean Profit 

Distribution Northern England HQ 


ACCOUNTANCY 

APPOINTMENTS 


Whenacoinparrvwhichispartofanmierziaiional 
group and already dominant in the distribution of 
frozen foods and allied services, has just doubled 
in size by virtue of an acomrition, there is dearly 
a need for a Finance Director of exceptional 
calibre who recognises that effective sys t em s 
mean profit 

Out client is such a company arid is seeking such 
a Finance Director^ The key . priorities awaiting 


yon ~wiU be the Integration, management ana 
control of a combined accounting function, the 
development of significantly increased computer 
systems for both management information and 
control and with possibly the most important task 
being to contribute, as a Board member; to the 
long-term development of the company 

Apart from being a professionally qualified 


accountant with extensive experience of 
managing the development and implementation 
of computerised systems, you will, ideally also 
have had operational experience within physical 
distribution, as well as a keenly developed and 
practiced commercial ability 

The remuneration package is negotiable but fully 
reflects the importance of the position and is 
likely to interest those currently earning around 
£20,000 p.a. and who are ready to accept wider 
management responsibilities and have the poten- 
tial to progress further within the group as a whole. 

Please contact the company’s adviser; Peter 
S. Findlay at Cripps, Sears and Associates Ltd. 
(Personnel Consultants), 88/89 High Holbom, 
London WC1V 6LH. Tel: 01-404 5701. 


Cripps, Sears 



Onshore Funds 

Finance Admin Co-ordination 


Central London 


One of the UK's best knownfinancial institutions seeks an 
ambitious young recently qualified accountant to co-ordinate 
the activities of its offshore fund management subsidiaries 
based in the Channel Islands and Bermuda. 

This Is a commercial role Raising with the subsidiaries, theirin- 
vestment managers andawida range of professional advisors. 
You will attend board meetings, report on performance _ 

and resolve numerous administrative and financial 
queries. Seif-motivation, a mature approach 


c£14,000 +kiw cost mortgage etc 

and communication dulls are therefore prerequisites. 
Previous knowledge of offshore funds is not essential but you 
will have to acquire this quickly and grasp the associated tax 
and legal requirements as you will be actively involved in the 
monitoring and development of these funds and creating new 
investment vehicles. 


Lloyfi^j 

Management 


Contact David Tod BSc, FCA 
on 0405 3499 

quoting ref D/45/OF 


125 High Holbom London WC1V6QA Selection Consultants 01-405 3499 


THURSDAY 

RATE £34.50 PER 
SINGLE COLUMN 
CENTIMETRE 


r; 


Financial 

Controller 

Marketing and Manufacturing 

This successful company, a subsidiary of a major international group, 
requires a financial controller to join its senior mana gement r eam . The 
company has modem man ufac turing and office facilities and is a UK leader, 
mark etin g a broad range of specialist fragrances, flavours and chemicals. 

Reporting to the Manag in g Director, the financial controller will manage all 
aspects of the financial , secretarial and administrative functions. Key tasks 
will include maintaining financial controls, further development of 
computerised costing systems and implementation of an enhan ced 
manag ement reporting cycle. 

The requirement is for a qualified accountant who is sensitive to the 
requirements of marketin g and production management and who has the 
stature to make a major contribution in a growing and complex business. 
Age: mid 30's. 

Remuneration: around £20,000 plus car. 

Location: Surrey. 

Please reply in confidence to C T Garcia (Ref 241 1 }. 

'EM*. «S^KMG — 

Thomson McLintock Associates, 70 Finsbuiy Pavement, London EC2A1SX. 


ri 


Assistant Group Treasurer 

London SW1 c£20,000+car 

Our client is a major international Engineering group with a turnover in excess of £1 billion. An excellent 
opportunity has now evolved for a qualified accountant to strengthen the treasury function. 

Candidates should be aged 28-32 and have treasury experience gained with a large corporation. Reporting to and 
deputising for the Group Treasurer; the train responsibilities will include forecasting the financial requirements of 
the group, cash management, investment, funding; leasing, currency exposure and foreign exchange transactions. 
The successful applicant will liaise closely with banks and other financial institutions in the UK ami overseas. 
Strong analytical ability; a professional approach and the confidence to provide functional leadership are important 
requirements for this demanding role. The treasury department makes an important contribution to the group and 
offers considerable scope for the appointee to gain first class corporate finance exposure. 

Candidates should write to Philip Cartwright, ACMA, enclosing a comprehensive curriculum vitae, quoting 
ref 983, PO Boxl43, 31 Southampton Row, London WC1B 5FT£ 


l_ 


Michael Page Par tnership 

International Recruitment Consultants 
London NewYork 

Birmingham Manchester Leeds Glasgow 


_l 


Financial Director & 
Company Secretary 

- for a fast growing manufacturing company 

Isle of Man 

TWS ehtdtengfng post 19 wftft an Integrated high volume component manufacturer, turnover about £3 
tnflfion and emptoytnB 1 80. The company, the market leader in its field. owes much of its considerable 
commercial success to innovative design, efficient production, and good people management. 

As a member of the top management team toe key task wM be to further develop the financial and 
managarnem axxxinting'ar k T ^its tratlon systems the company needs and subsequently ensure that 
they keep apace wfth rapid business growth, bwohremenl in the business will be total. 

Candidates aged over 30 wifl be qualified accountants and/or Chartered Secretaries with relevant 
senior management experience in manufacturing industry. 

TTw rewaid pA ckagg, Indutfog profit sharing. car and BUPA « tor discussion- Costs of relocation to 
the bteof Man, where income tax is20% and property reasonably priced, will be paid, 
please write - In confidence- with fuH career and salary details to John Hodgson ref. B.18278, 

This appointment is open to men aaid women. 

HAY-MSL Selection and Advertising Limited, 

474 Royal Exchange, Manchester M2 7EJ. ' 

Cttcasio fine*. thaAmahcas. tinea. Autmas* and Asia Facte. 
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MANAGEMENT SELECTION 


FINANCIAL 

CONTROLLER/DIRECTOR 

A fully qualified accountant is required by this successful, 
privately-owned company. We are a medium-sized concern 
engaged is the high security management and storage of 

data for the oil and. other industries. 

As Financial Controller for the UK Group, you will be 
responsible for liaison with our overseas branches and for 
company secretarial matters. The importance of this 
position should lead to a Board appointment 
Candidates should have at least five years’ experience since 
qualifying, some of this being in a service industry and 
have included the installation of a computerised accounting 
system. The person will be highly productive, strong on 
management and financial accounting, with good com- 
munications skills and a positive personality. Preferred 
age 30-36 and currently earning not less than £16,000 p.a. 

Package offered will include car, profit share. BUPA and 
pension. 

Please write sn confidence with jull details to ; 

The Managing Director 
KESTREL DATA (UK) LIMITED 
114-118, Southwark Bridge Road 
London S£l OEF 


( ui ii ii in > 


Group Planning and 
Analysis Accountant 

International Bank 
£18~£20,000 +Subsidised Mortgage 

The London based regional headquarters of a major international banking 
client has control and review responabifitjes for tratfing activities in Europe and the 
Middle East The activities indude corporate, retail and commercial banking. 

A member of a small team in the headquarters, the Accounts nt wiD be resporeibte for the 
review and ana|ytis of information with an emphasis upon trading profitability. Working 
closely with and advising marketing departments, he or she wffl evaluate financial 
performance and identify and recommend product strategy. Devetoping and using micro 
computer applications, the Accountant will additionally be response for the financial 
a ssessment of all plans, targets and forecasts. 

Aged 28-35. applicants should be qualified accountants. Experience in an 
International group headquarters would be advantageous although the 
company will consider managerial level applic a nt s fr om the profeslon. 

Please write, enclosing a career history and day time telephone number to David Hooa 
IXA, quoting refereruB 1^198. 

EMA Management Personnel Ltd, 

Hatton House, 20/23 fikrib Mn, L ondon EC1M2JD. 

Telephone: 01-242 7773 (24 hour). 
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Accountancy Appointments 



Group treasurer 

N West, to £25,000 + car + benefits 


For a major British group with manufacturing and trading interests on alt 
Continents. 

Reporting to the Group Financial Director in a small corporate HQ you will be 
responsible for ail aspects of the treasury function including negotiating with 
banters, managing foreign currencies, contributing towards strategic planning 
and controlling cash management within the group. An important task will be to 
co-ordinate the financial requirements of the operating divisions to ensure that 
the group's international strength is utilised to the full 

This is a key post with high visibility and we are looking for a man or woman of 
some personal stature with extensive international treasury experience either in 
banking ora multinational group. 

Resumes including a daytime telephone number to E J Robins. Executive 
Selection Division, Ref. R198. 


Coopers 

&Lybrand 

associates 


Coopers & Lybrand Associates Limited 
management consultants 

St James’s House Charlotte Street 
Manchester Ml 4DZ 



Executive Selection Consultants 

BIRMINGHAM. CARDIFF. GLASGOW, LEEDS, LONDON, MANCHESTER, NEWCASTLE end SHEFFIELD 

Manager - 

Accounting Operations 

W. London, c£15,QQ0 + benefits 

This vacancy has arisen in the UK branch of one of the largest US multi-nationals 
and is based at their European Headquarters. Reporting to the Manager of 
Finance and supervising a small professional team, you will have responsibility 
for controlling the preparation of reports for Middle East/Africa operations and 
providing financial data to HQ management. In addition you will control and 
account for assets totalling S6M- Some overseas travel is envisaged. The ideal 
candidate will be a self-motivated and ambitious qualified accountant aged 27-35, 
with a good career record. Excellent communication and organisational skills are 
essential and only applicants genuinely seeking career development should apply. 


A. Queen. Male or female candidates should telephone in confidence for a 
Personal History Form 01-4 OS 2766, Sutherland House. 5/6 Argyll Street; 
LONDON, W1E6EZ. 


r 


Managing Director 

Birmingham 


£25,000+car 
+ equity share 

Our client is a private UK company involved in the manufacture and marketing ofhigh volume 
components. Established twelve years ago by the current Chairman, die company expects to reach a 19 84 
turnover of £7 million with profits of £600,000. 

There has been considerable investment in a number of manufacturing and distributory locations centred in 
the Midlands. 

A Managing Director is now sought to take the company through to die next decade. Particular emphasis is 
placed on re-appraising systems, planning, man -management and developing the direction of" the company: 

Preferred candidates will be aged mid 30s with ACMA or a comparable qualification. Considerable 
experience in an engineering environment together with a proven general management record is essential. 
Candidates should write enclosing a comprehensive curriculum vitae to Philip Cartwright ACMA, 
quoting re£ 986, EO. Box 143, 3 1 Southampton Row, London WC1B 5HY 




L 



Michael Rage Partnership 

International Recruitment Consultants 
London NewYork 

Birmingham Manchester Leeds Glasgow 




Head of 



Audit 

GLASGOW G£18l000 


rpHE Scottish Development Agency encompasses responsible to the Director of Finance and 
■*> a wide range of activities including property Industry Services on behalf of the Agency's Chief 

Executive for establishing an effective and 
efficient audit function and for leading a small 


development and management, finance for 
investment and advisory services to industry, 
environmental improvement and industrial 
promotion. Financial transactions involving 
around S150 million each year are determined 
and processed: the Agency has, and is still 
developing, substantial investment in EDP 
equipment and software for information and 
control purposes. 

The Head of Internal Audit will be directly 


professional team. 

Duties will embrace the rigorous examination 
and evaluation of all financial and other control 
systems throughout the whole range of the 
Agency's activities and for the conduct of audits 
to measure value-for-money arising from these 
activities. 


Applicants should have extensive experience of internal audit 
work in a large organisation, particularly one which makes use of 
electronic data processing, and have the personal qualities to 
motivate a group of professional staff. 

Please write with full details quoting Reference No. FT/FIS 53 to: 
David Swift, Staff Executive, 

Scottish Development Agency, 

120 BothweQ Street, Glasgow G2 7JP. 

All applications should be submitted within 10 days of the appearance of this 
advcmaoraeot Open to male and female applicants. 


X 

Scottish 

Development 

Agency 


p 


Financial Planning and 
Analysis Manager 

Herts cJE15,000 

Our diene is a major US company in the forefront of the high-technology medical field, 
with aUK turnover ot £40 million. 

Reporting to the Financial Director responsibilities will include analysis of monthly 
results, presentation of quarterly reports and preparation of die annual budget. 
Candidates will be ACMA/ACCAs, aged 26-30 and have a minimum of five years 
experience, preferably in a manufacturing environment. Specific exposure should have 
been gained in the following: 

★ Budget Control ★ Standard Costing 

★ Computerised Accounts ★ Forecasting 

Financial expertise, excellent interpersonal skills, intellectual ability and the personality 
to succeed are all essential requirements. The position will command a competitive 
salary and the usual fringe benefits associated with a large organisation. Relocation 
expenses are available if appropriate and career development prospects are good. 
Candidates should write enclosing a comprehensive curriculum vitae to Andrew Sales, 
quoting ref 984, PO Boat 143, 31 Southampton Row; London WC1B 5HT 


H 
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Michael Page Partnership 

International Recruitment Consultants 
London Newfork 

Birmingham Manchester Leeds Glasgow 


J 


Accountancy Appointments appear every 
Thursday. Rate £34.50 per single Column 
centimetre 


Finance 

Director 

N Surrey 
to <£2Q,ooo + Car 

A qualified accountant with a progressive 
career record in engineering up to Financial 

r I< 


ConfrolIer/Finance?)irectorlevel is required 
for a successful aerospace engineering 
company based in North Surrey. 

Experience must include recent com- 
puter evaluation and installation (both soft- 
ware and hardware options} as the company 
is currently in this phase of. the development 
of its controls. 

The ability to operate effectively in me 
smaller company environment with active 
involvement in the commercial and adminis- 
trative affairs of an ongoing business is 
important. 

Please reply in confidence, quoting 
reference LI 00, to: 


Brian H Mason 

Mason & Nurse Associates 

1 Lancaster Place 

Strand 

London WC2E7EB 
Tel: 01-240 7805 


Mason 
& Nurse 

Selection & Search 


SENIOR AUDITOR - EUROPEAN ROLE 
SWINDON RASED 

Intel's reputation far technology leadership and professional management is well known. 

Expansion of the audit group based at Swindon creates an opportunity for a Senior 
Auditor to be responsible to the European Audit Manager far financial and operational 
audit throughout Europe and Israel: financial audit will be foe key priority at co n so li da t i on 
and statutory level, together with a growing involvement in operational auditing. 

The appoin tme nt represents a first class career move far candidates who are 
graduates possessing about (Wo years' post qualification (ACA/ACCA) experi e nce; 
preferably with some international audit experience. Considerable travel outside foe UK 
will be required. 

Our conditions of service match foe excellence of our staff and products; our • 
benefits package is amongst the best in the industry and equates to foe high expectations 
we have of our employees - competitive salaries, non-contributory BUPA, life insurance, 
pension and stock participation plans and a generous relocation package where necessary. 

Send a copy of your CV, or telephone for an application form, to: Ray Withey, 
Personnel Department Intel Corporation (UK) Limited, Pipers Way, Swindon SN3 lfif. 

Tel: (0793) 488388. 


i .' This vacancy is open to mate and femalR app li cants. 


ny 

DELIVERS 
THE FUTURE 


Intel investment in 
UK will double by 1986. 

Intel UK need* to 
double its UK staff by 
1988. 



European 
Tax &Treasury 
Manager 

Berks. e£23,000 + ear 

Our client is a successful and expanding U.S. 
company involved in the distribution and 
service .of high-teebnaiogy products 
throughout Europe. The company offers a 
broad tax and treasury role based at its 
European HQ in Windsor. 

This newly created position reports directly 
to the Vice President — Finance and 
Administration and is responsible for multi- 
currency exposure, cash management, risk 
coverage and European and U.S. taxation. The 
successhil candidate' will enjoy considerable 
contact with senior management in both the 
U.S. and Europe. 

Suitable candidates win possess a recognised 
accounting, tax or banking qualification phis 
international accounting experience with 
substantial exposure to both the tax and 
treasury functions. 

Please apply directly to Jeff Grout. 



FCA/FCIS 

Financial Controller/Company Secretary 

To join small senior management team for Yorkshire-based 
Public Company. 


Salary commensurate with experience, 
normal fringe benefits. 


Car provided and 


Apply with c.v. in strictest confidence to ; 

Martyn C. Rose 

17, Lincoln's Inn Fields, London WC2A 3 ED 


I Tax Manager I 

’ Bedford c£19,000+car * 

Our cKent, a leading food manufecturer with a turnover in excess of £650 million, 
now seeks a high calibre taxation specialist to wude as part of a small but highly 


Responsible foe all tasatim matters, the role involves planning and establishing 
effective working relationships with operating companies, the Group hoi ding 
company and external parties, including the Inland Revenue and external auditors. 

A minimum of 3 years 1 tax experience is required and ideally rgnttidatys should 


indicator 30-35. 


an executive cat Relocation expenses are payable to this attractive location. 
Please send a comprehensive curriculum vitae to Nigel Hopkins, FCA, quoting 
re£ 987 at Michael Page Partnership, P.O. Box 143, 31 Southampton Row 
London WC1B 5HY: 


I 



Michael Page Partnership 

Internationa! Recruitment Consultants 
London NewYbik 

Binninghani Manchester Leeds Glasgow 


_l 


Opportunities In 

Consultancy 


London 


Negotiable salary + Car 


are the I/mdoa based numap amant e mmUann y prantir-n nt an intern nMm^ ] ffan 

chartered accountants offering a wide range of rymgniwng services to Industrial, rampjqrrifpi 
and non-profit malting organisations in the U.K. wnri overseas. 

As a result of our continuing expansion- we would like to hear from accountants with 
practical experience in one, or more of the following areas: 

COMPANY DOCTORING 
MANAGEMENT INFORMATION SYSTEMS 
COSTING 
COMPUTING 


managerial responsibilities and the successful management of change. Previous 
experience, though not essential would be advantageous but above ellyoumustbeasdf 
starter who is capable of working eHectively in different environments and enjoys the - 
challenge of practical problem solving. 

In the first instance please write in complete confidence quoting reference 60 and 
submitting a curriculum vitae to; 

Peter Childs, Director 

FanneU Kerr Forster Associates, F fonnftH FGarr 

New Garden House, piaster .. 

76 Hatton Garden, Associates 

London EON 0JA, wraeiraMunia 
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Accountancy Appointments 



c£15,000 & Car 
West London 

Jfyou an a qualified Management Accountant (age 25 - 

“OJ ^In tne interest, initiative and energy to become 
involved with Hte management of o high technology 
electronics company this wifi be a valuable career 
opportunity. , 

The position of Senior Management Accountant 
comes responsibility for all manufacturing cost control 
QCtivjHM including control and development of 
standard casting systems, capacity and pricing work 


The company, which is expanding rapidly, em- 
ploys over 1000 people and produces o sophisticated 
range of products at the forefront of technology. As a 
subsidiary of one of the leading UK multinationals there 


in addition to Chief Accountant prospects at company 
level. . . 

Experience in electronics or allied light engin- 
eering manufacture is required, together with up to date 
knowledge of computerised systems. 

Please reply in' confidence, quoting reference 

199, to; 


Chris Haworth 

Mason & Nurse Associates 

l Lancaster Place 

Strand 

London WC2E7EB 

Tel: 01-240 7805 


Mason 
& Nurse 

Selection & Search 


Accountants for Consultancy 

Outstanding Opportunities 

London based Age 26 -33 


We require further high calibre graduate 
accountants from well run companies to 
join our expanding UK consultancy 
practice based in London. 

The work offers variety and challenge. 
There is wide scope for initiative in solving 
dient problems. 

Our clients cover the range from multi- 
national corporations to family owned 
private businesses. 

Our financial management assignments 
indude the development of business 
strategies and plans, design and 
implementation of computer-based 
financial planning and control systems and 
treasury management advice. 

Of particular interest now are people from 
manufacturing, high technology, retail and 
banking sectors of industry. 


We are looking for outstanding individuals 
who can demonstrate: 

• good qualifications 

• proven achievement 
ability to communicate well 
at all levels of management, 
orally and in writing 

•maturity and leadership. 

In return we offer a highly competitive 
remuneration package, which indudes a 
car, and there are excellent prospects for 
promotion. 

Please write, in confidence, quoting 
referenceA/FE4, to M. J. H. Coney, Peat, 
Marwick, Mitchell & Co., Management 
Consultants, 165 Queen Victoria Street, 
Blackfriars, London, EC4 V 3PD. 


0 PEAT 
MAR? 


MARWICK 


Hoggett Bowers 

Executive Selection Consultants 

BntWXGHAM. CARDIFF, GLASGOW. LEEDS, LONDON, HANCBE8TER,NEWCA8TlJi and SHEFFIELD 

Financial Controller 

Engineering contracting 

North East England, substantial salary + benefits 

Part of a £1 billion turnover British group tha client company has expanding 
international interests in large scale turnkey engineering contracting and project 
.management Replacing the retiring incumbent the Financial Controller will he 
folly accountable for the Rnanrw function with emphasis cm project financi ng, 
cash flow control, contract appraisals, cost control, management reporting and 
human resource development' In this key senior appointment the ability to guide 
- jwiri ari yfo e fimctiOTWl and npflratinnn] mtmggBmtmt rm a range nf complex 
finnncfal iasiiM both pra and post contract is imper a t i ve. Qualified c an didates 
ffmFf <iyporrCTvw at managamant lervftl in a contracting company 

cmnlK-millifm overseas turnkey projects. They will have dealt directly 
; wiflrpurchesers co a wodd wide basis and be familiar with the demands of long 

dis tance international travel. Development prospects are excellent. 
/vwip » xilw^v ebepefife'inchide compan y car and relocation expenses will he paid. 


G.X Walker, Ref: 42504/FT. Mate or female candidates should telephone in 
confidence for a Personal History Form 0632-327455, 

4 Mosley Street NEWCASTLE4JPON-TYNE,NEl IDE. 


Financial Planning Manager 

Herts c£18,000 + cai 

Our dient is aNorth American Company in the high technology field of dati 
processing systems. Due to exciting expansion plans in the UK and Europe an 
exceflenr opportunity has evolved for a manager to head the planning function. 
Reporting to the European Finance Director candidates will be aged 
28-35, preferably MBA's and should have: 

•jc Previous planning experience in a multinational 

★ The strength of personality to deal at seme* creative level 
-jc Creative and persuasive communication skills 

★ High level erf numeracy and computer experience 

★ Cashflow and forecasting ability 


Relocatio n assistance will be available if requ i red - 

should write enclosing a comprehensive curriculum vitae to 
Nigd Hopkins, FCA, quoting ref 985 PO Bax 143, 31 Southampton Row* 
London WCBBStTC 


Michael Rage Partnership 

Internationa] Recruitment Consultants 

London NewYbrk 

Jfenningbam Manchester Leeds Glasgow 


UK Controller 

Heathrow c£19/XXhcar 


O ur dient. a firm of international couriers belonging to an American parent 
company wishes to recruit a highly motivated andbusiness minded accountant 
to enhance the UK operating results by the upgrading of the current accounting 
and contid functions. 

_ . . _ . ■ . tv i. .1 TIB 1 ..J ^ ri.. ITV Umuiiiur Tliiwtiw 


the successful appikamt will be expected to become fully involved in the busi ne ss as 
•well as the' normal accounting and commercial responsibilities pertaining to this 
important appointment. 

Candidates, male or female, aged 28 to 40 must be in possession of a major accounting 
qualification, offering distinct analytical capability and the capacity to assume 
increasing responsibility in a growing environment. 

In addition to the commencing salary, a 2 litre car will be supplied, 5 weeks annual 
holiday phis other appropriate benefits. __ 

Cand^teS should write in confidence for LJK__ 

a ftraontiHisttH^' Form, quoting 11TCC _ 

reference MCS/7132 to MIchari R. Andrew s, X X 7atprkr«icp 

Executive Selection Division, Southwark Tbwers, V V 1 K “ ,uat 

32 London Bridge Stiwt, London SE1 9S51 ▼ * Associates 


> vwatki. 


YOUNG ACCOUNTANTS sw 

A leading petrochemical company situated in attractive area of the 5. 
Coast offers competitive remuneration, excellent career prospects and 
experience to 3 higb-calibre newfyqualified/Cnalist accountants, ideally 
graduates. 

One opportunity involves -an initial training assignment in systems 
development, requiring relevant skills/ aptitude. The second is for an 
Accounting Analyst at a large manufacturing plant using sophisticated 
reporting techniques. The third is initially concerned with the construc- 
tion audit cf a major chemicals plant in Scotland. A strong personal 
presence and the determination to succeed are most important. 

Call Jane Wbodwarti BA - Ref: 7380 . 7373 ’4 


COMMERCIAL ACCOUNTANT 

Berks 

Our dient, a division of a multinational food 


e£13J00 


Our dient, a division of a multinational food group, seeks a young 
qualified accountant (25-32) (possibly a finalist ) with a keen commercial 
awareness who is looking for a career path, which will lead to general 
management The person appointed will make a significant impact on 
strategic financial planning in the sales/marketing area. 

Call Aiastair Primrose ACIS — Kef: 7503 


ADVERTISING -CHIEF ACCOUNTANT cEMjno 

A major media-buying company requires a chief accountant to lake 
charge of the production of monthly and statutory accounts and a wide 
range or analytical projects which are viral to the continuing success of 
the company. This position would ideally suit a qualified accountant 
possessing a decree of commercial awareness. 

Cal! Voldek Ceglovrekl MA - Ref: 7327 


CONSULTANT — Financial Services Sector 
West End to 06^)00 + car , 

Our client is a leading International Consultancy providing specialist 
marketing and management training services. A Qualified Accountant, 
aged 2R-SJ will be given the opportunity to develop commercial aware- 
ness through marketing, project assignment work and possibly in leading 
training courses. Practical experience gamed within the sector ie. 
Banking, Insurance, Finance Management etc is essential. 

Call Robert Miles - Ref: 7490 


ACCOUNTS MANAGER 

Thames Valiev £17,000 

This new opportunity demands a proven combination of technical 
expertise and staff control experience within a multinational organi- 
sation. Reporting to the Financial Controller, you will be responsible for 
providing a management reporting and systems development service for 
this market leading, high technology Company- 
Call Ian Gascoigne MA — 7432 


FINANCIAL ANALYSIS & PLANNING MANAGER 

Surrey £77,000 + Car 

An appointment to the management team of the European home enter- 
tainments division of an international group monitoring performance 
and providing operational management with strategic guidelines: the 
role will involve extensive interface with marketing and sales, and the 
motivation of a small team. It is ideally suited to a graduate ACMA or 
MBA with substantial analytical experience, preferably with a US 
multinational. Call Bill Cunets BA — Ref: 7532 


rsonncf ^sounef bimikef 

?5 GRAYS /MK ROAD. LONDON WC IX 3US 01-242 6321 

LEADING SPECIALISTS IN FINANCIAL APPOINTMENTS 


Qualified 

Accountant 

c.Ll L i.500 + car 

This new appointment occurs within the rapidly 
expanding European HQ of the semiconductor sector of 
Hams Svstems Limited, the UK subsidiary- of the Hams 
Corporation of the USA which develops, produces and 


worldwide technoloqv market 

Based in SlougS. the European semiconductor operation 
is a highly successful sales and marketing organisation, in 
Europe and Scandinavia, and is currently establishing 
in-house design and test facilities. The whole operation will 
eventually relocate to a custom-designed building in 
Reading. 

Responsible to the Manager Finance and 
. Admuustiation. the successful candidate will be responsible 
for ail accounting procedures in the UK and Europe, and will 
be involved in the management of European operations 
generally. 

We are seeking a qualified accountant preferably ACA, 
■who has el least three y ears' financial and management 
accounting experience in industry using computer-based 
systems and, preferably, a knowledge of US accounting 
procedures. 

The remuneration package will be negotiated to fit the 
right candidate, with a starting salary around £14,500 plus 
companv car and other hinge benefits. 

ror more details contact Mike Logsdon. Senior Personnel 
Officer, on 075J 346*36. or send full cv to him at Haras Systems 
Limited. 153 ramham Road, Slough. Berks SU 4XD. 




Group financial controller 

London, c £20,000, car + bonus 


Successful and expanding, this public group has a turnover in excess of 
£50 mflEon from international manufacturing and marketing interests. 

As a member of the smalf and active head office team yaw rcsponsfbinfy 
wiK be to the Financial Director for— 

• statutory reporting 

• planning and forecasting 

• monitoring subsidiary company performance 

• tax planning and computation. 

The position Is highly vistole end carries the opportunity to contribute directly 
to policy decisions. 

\bu should be a qualified accountant with a high level of commitment and 
energy Whilst experience of public company accounting and meeting tight 
reporting timetables in manufacturing industry is desirable, more important wilt 
be flair and the potential for further development 

Please write enclosing a curriculum vitae and daytime telephone number to 
Stephen Blaney, Executive Selection Division, Ref. B171. 


Coopers 

&Lybrand 

associates 


Coopers &Lybrand Associates Limited 
management consultants 

Rsefway House 25 Fbmngdon Street 
London EC4A4N3 


Financial Controller 


Surrey 


c£ 16 j 000 +car 


\o 


O ur client is a large international group with extensive interests in a range of 
industries inrlnHmg manufacturing and retailing. They now wish to appoint a 
Financial Controller in the UK office of one of their major divisions which is 
expanding in the international field. 

Reporting to the International Finance Manager; the Financial Controller will mak* a 
real contribution to the overall, commercial success of the division's holding and 
subsidiary companies in the UK, Europe and the US. Principal responsibilities will 
include the production of management information and statutory accounts as well as 
maintaining financial and accounting records of the mamba: companies. In addition, 

the djviftinn’H ggpangjnn will lead to a ai gnifinan f: iwvr>h»»irM>nt r in tho amwm fflt pf Pffg 
business opportunities in the UK and elsewhere. 

Candidates should be aged between 28 and 35 and must be Chartered Accountants. 
Essential technical experience that will be sought includes a knowledge of cost and 
inventory control techniques, familiarity with UK corporate taxation and exposure to. 
comp ute rised accounting systems. An awareness of EEC and US accounting and tax. 
regulations will also be useful, as wifl experience of accounting in a process 
manufacturing environment. Good communication and motivation sloHa will be 
necessary as will the ability to gain results through infhiRnti'wg and guiding the work 
of others. 

In addition to a salary negotiable around the indicator shown, our client offers a 
remuneration package which includes a fully expensed company car; non contributory 
pension scheme, BUB\ and relocation expenses, if app rop r i ate. 

Candi d ates, male or female, should write in 
confidence with foil details of their career 

todatetoAlanGilmouz; T") 

Executive Selection Division, Southwark Tbwers, hplpp 

32 London Bridge Street, London SE19SY •_ i 

Please quote reference MCS/9037. VV/atertlOUSC 

▼ ▼ Associates 


/ 



FINANCE 

DIRECTOR 


London from ^25,000 + car 

Our client is a genuinely dynamic and fast e xp a ndin g organisation selling 
a range of professional services covering all forms of savings and allied 
investment advice to the individual. 

They now wish to recruit a Finance Director to be responsible to the 
Managing Director for controlling the rapid growth of the group and 
for providing an effective and comprehensive financial service to 
management, including the timely preparation and presentation of 
management accounts, budgets and cash forecasts. 

Candidates must be qualified accountants, preferably aged 35-45, with a 
g qfnmprcM background 'in an entreprenurial but tightly disciplined 
environment; they must be dedicated to providing a highly professional 
service. The salary is negotiable from £25,000 p.a. plus car. 

Applicants should unite in confidence with full details of previous 
experience and current salary quoting reference L 1974 to John IK Hills 
at: 

Annan Impey Monish, 

Management Consultants, 

40/43 Chancery Lane, London WC2A 1JJ. 

\ / 


COMPUTER AUDIT EXTROVERT? 

ACA/ACCA 25% TRAVEL Package neg. c. £20,000-£25,000 

Do you like people? Are you a personable qualified ACA or A CCA in the age 
range 25-35 with considerable EDF audit experience? 

Our clients are a major American bank with a substantial London presence and 
the successful applicant will from time to time deputise for an Assistant 
Vice-President whose responsibilities include running the computer audit group 
from a LONDON base. 

A substantial amount of time will be taken up with the running of a small team 
within the department and strong interpersonal skills are therefore of primary 
Importance. Candidates can either be married or single as there are travel 
opportunities up to 25% of the time to various locations in EUROPE with trips 
to the FAR EAST. MIDDLE EAST and the USA. 

International business exposure and/or experience of auditing banks or financial 
institutions would be a distinct advantage. However, personal excellence is the 
overriding consideration and therefore young ACAs with computer audit experience 
gained within the profession should not hesitate to apply. 

Future career progression may include promotion to either SINGAPORE or the 
USA. 

Please telephone or send your curriculum vitae together vrith current 
salary and benefit details in confidence to: 

Barry C. Skates 

ACCOUNTANCY APPOINTMENTS EUROPE 
1-3 Mortimer Street, London. Wl 
Tel: 01-637 5277 ext 281/282 
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HERON 


Avon 


Financial Controller 

£neg+car 


28-32 


~1 

hear \ 


Our client. Haon House Building. a £35 million t/o division of the Heron Corporation seeks a qualified accountant to 
supervise and control the accounting function. 

Reporting to the ED., the successful candidate will have had proven exposure to: 

it Sophisticated information systems and on-line computing 
■jt Corporate Reporting within a group structure to strict timetables 

★ Completing Year End packages to meet with statutory requirements 

★ Staff Supervision 

In addition, a high level of self motivation and innovative skills are required as is the ability to liaise with senior line 
management The successful incumbent must be able to demonstrate a successful track-record within either the 
profession or a large commercial group. 

Candi dates should write, enclosing a comprehensive curriculum vitae, to Adrian Wheale, ACMA, AC1S at 
24 Bennetts Hill, Birmingham B2 5QP. 


I_ 



Michael Page Partnership 

International Recruitment Consultants 
London NewVork 

Birmingham Manchester Leeds Glasgow 


_1 


Tv 


European Computer 
Audit Manager 


c £16,000 + car Stoneleigh, Warwickshire 

AAassey Ferguson is a market leader and innovator in agricuttural/industrial madi 
and diesel engine manufacture and is a truly international engineering organisation 
committed to achieving greater levels of operating efficiency andpr 


The Computer Audit Manager will join a worldwide Audit Group and will have the 
prime objective of carrying out independent reviews and evaluations of all the company's 
European EDP operations to assist in the efficient management of the business. 

A professionally qualified Accountant you will also have the in depth experience of 
computer audit necessary to fulfil the demanding requirements of this appointment This 
wiU ideally indude some exposure to large scale IBM computers with OS/MVS and DOS 
operating systems. OS JCL, IMS and a knowledge of the principles of teleprocessing 
systems would be a distinct asset Man management skills ana the ability, maturity and 
authority to liaise effectively at all levels are vital prerequisites. A knowledge of another 
European language would bea distinct advantage. 

Excellent terms and conditions of employment Generous assistance wiU be given with 
relocation, where appropriate 

Please write with comprehensive CV to: Mr. T. Bide, Personnel 
Administrator, Massey Ferguson Manufacturing Limited, PO Box 62, Banner 
Lane, Coventry CV4 9GF. 


MF 


Massey Ferguson 


YOUNG ACCOUNTANTS 


If you have recently qualified or 
ere awaiting your results, these two 
jobs otter your first real opportunity 
to take on responsibility, 


MARKETING ACCOUNTANT 

You will influence the decision 


pia iters working at the sharp end 
of the business eusiuatmg and 
reporting on substantial marketing 
activities. 


CORPORATE PUNNING 

ACCOUNTANT 

The future is more important than 
the pas: and you will help plan 
corporals dirocrion within this 
multi-million pound operation. 

Both jobs otter considerable scope 
within this highly respected multi- 
national company based in the 
rural South East. The experience 
you gain wifi ennance your career 
prospects. You should have broad 
management accounting experience 
in an FMCG company. 

The company wrii help you relocate 
and the conditions, benefits and 
prospects ars exceilent. 

II you are determined to succeed 
then these robs otter the right move 
up the career ladder. 


Cell mo or send me your cv: 
Phillip Rich 
CLARK RICH 
ASSOCIATES LIMITED 
Personnel Consultants 
31 Peas cod Street 
Windsor, Berkshire SLA 1EA 
Tel: Windsor (07535) 5U12 


Financial Accountant 



Wes t Sussex 


e£ 14 3 500 



Financial controller 
(director designate) 


Berkshire, c £16, 500 + car 


C&L 


Rapid growth during the past 5 years, primarily due to internal expansion and 
company acquisition and the drive of a young energetic management team, 
heralds the need for a commercially minded qualified accountant in this 
specialist construction industry associated group. 


As part of a small dosely-knit corporate team you win report to the Managing 
Director in a new position and eventually take responsibility for the financial . 
management of all group companies with the additional task of implementing 
computerised planning and control systems. 


With a strong emphasis on assisting existing operating units to maximise their 
earnings you will also have close involvement in the establishment of group 
financial controls in new acquisitions including proposed manufacturing facilities. 


Resumes including a daytime telephone number to W J N Drummond, Executive 
Selection Division, Ref. G006. Interviews in Reading or London. 


Coolers 


&Lybrand 

associates 


Coopers & Lybrand Associates Limited 
management consultants 


Bridewell House 6 Greyfriars Road 
Reading RG1 1 JG 


£15,000+ 


A Chief Accountant's position suitable for a young 
c. 28-year-old ACA looking for a full-charge role. 
The company is engaged in oil and gas exploration, 
has a progressive outlook and a lively management 
style. Experience of systems development, good 
technical skills plus oil industry experience would 
be useful. W. END. Ref: CJA. 


ANALYTICAL ROLL 


c£13,000+Car 


Financial analysis need not be a backroom role. A 
successful and expanding U.S. computer company can 
■offer an analytical and interpretive position combined 
with " front-end " involvement The successful 
candidate will enjoy considerable contact with 
business managers both in the U.K. and Europe. 
Key responsibilities include reporting on financial 
and management information, forecasting, capital 
expenditure control plus various international special 
projects. Candidates should be young, newly-qualified 
accountants with the potential to develop within a 
rapidly-growing international company. BUCKS. 
Ref: JG, 


PROJECT ACCOUNTANT 


£12,500+ 


Are you a technically strong, outgoing, graduate 
Chartered Accountant with broad experience gained 
within the profession? If so, this major computer 
manufacturer would like to meet you and discuss a 
challenging post within its finance function. The 
broad responsibilities encompass investigations, 
foreign exchange, distribution profits. Inflation 
accounting, systems accounting plus general manage- 
ment reporting. Prospects for the right candidate 
will be excellent W. LONDON. Ref: SC. 
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or client is the sales and marketing division of DoraceO. the well -known battezy 
manufacturer. There is a strong; co mmitm ent to rigorous and sophisticated 


financial control procedures which has assisted in the successful and continuing 

growth of this division. The present vacancy is for a Financial Accountant to join the 

team at the division's superb new premises atGatwick. 1 

The Financial Accountant will be responsible for a team of three involved in a wide range 
of activities related to the financial control and integrated, computer based, management 
information systems. 


In addition to being a qualified ACA aged 23-30, the 
communicator with a high level of interpersonal 


inted must be a good 
understanding of 


computerised systems and the ability to work accurately under pressure are essential. 
Candidates must be willing and able to become involved in and committed to the 

will tu noaVinn m in+'.niinol nluvnin ibtnnndnti 


organisation's aims and objectives. V\e will be seeking an individual who can demonstrate 
the potential to grow in this dynamic and highly professional environment. 


To someone seeking a first or second commercial appointment, this position offers an 
ideal career step through exposure to well-developed financial control systems in an 
aggressive and tightly run marketing oriented environment. An attractive salary and 
benefits package is offered, and relocation assistance is available if required. 


Candidates, male or female, should write in 
confidence for a personal history form to 
Alan Gilrnour, Executive Selection Division. 
Southwark Toners, 32 London Bridge Street, 
London SE1 1SY. 

Please quote reference MCS/903S. 



erhouse 


Associates 
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Accountant/ 
Company Secretary 


Business computer systems 

"West London c £15,000 + car 


'Our client is a young and highly successful company retailing business 
computer systems, marketing its own specialised banking software 
and providing hardware maintenance services. 

Its rate of growth demands the appointment of a qualified accountant 
to take charge of accounting, reporting and administrative functions' 
and to provide the managing director with information and advice to 
support further business development. 



Preferred applicants win be graduate chartered accountants aged 
around 30 whose career records demonstrate good business sense 
and management skills as well as sound accounting ability. Mini and 
micro computer experience will be advantageous. 

Please address brief personal and career details to Douglas G Mizon 
(Ref FT264M) at: 




Ernst & Whinney Management Consultants 
Bcckct House. 1 Lambeth Palace Road, London SE1 7EU. 


Managing Consultant 


Nottingham Negotiable salary + car 

The Nottingham partnership of Pannell Kerr Forster with an associate office In Derby; is 
an active and expanding part of an international firm of chartered accountants. With same 
150 partners and staff, the practice offers a wide range of accounting, auditing and 
associated professional services to both large and small private and public companies and 
non-profit making organisations. 

As part of an overall expansion plan the practice now wishes to establish a broader 
management consultancy service to clients, particularly In the areas of corpo ra te advice and 
management information systems. The new appointment of a Managing Consultant with 

proven skills In these areas and the ability to market and sell consulting activities Is seen as a 
key part of this development 

The succe ssful applicant, aged 30 to 45, will be a qualified accountant with significant 
managerial experience and a progressive career history, which has included consulting 
experience at a senior level preferably in the consulting practice of a large accounting firm. 
The need to be a self starter who is able to produce positive solutions to difficult, time 
sensitive problems, is paramount to achieving success in this appointment and realising the 
opportunities for further career development 

In the first Instance please write incomplete confidence quoting reference 6481 and 

submitting a curriculum vitae to: 

Peter Childs, Director, ftmnfill Kerr 

ftmnell Ken-Raster Associates, i ^ KlT 

New Garden House, 

78 , Hatton Garden, ASSOCiaieS 

London EC1N8JA. 


MMw&efleoNQuxMts 


FINANCE 

DIRECTOR 


South Coast 
up to £20,000 + Car 


Ourcttenttspart of a UKmanufacturing group. 
It is a medium sized, autonomous company and 
the new Finance Director wfll take part In a 
continuing programme of reorganisation and 
business development. The post reports to the 
local Managing Director carrying the responsCbQitY 
for both finance and systems departments. As 
part of the top management team you will have 
an appropriate share Ln all decision making. 
Candidates should be qualified accountants, 
educated to degree level and have industrial 
management experience in a manufacturing 
industry using computers and modem 
manufacturing costing methods. 

The client is seeking an active, i 


[levels. This 

is a good career move and the company will 
recruit only a Manager who is clearly promotable 
to opportunities in the main group. 
Benefits are good with re-location expenses to 
the South Coast site if needed. Please send a full 
C.V. with salary history and a brief resume on 
how your experience and needs meet the 

jraents, quoting reference 261 to 

illen Deansgate Management Services, 
52 Bedford Row, London WC1R4LX. 

TfeU 01-405 1220. 


DEANSGATE 

MANAGEMENT SERVICES 


FINANCIAL 


CONTROLLER 


(director designate) 


c £15,000 + car NORTH LONDON 


A small and rapidly expanding company requires an 
accountant/administrator to control and develop its 
accounting and management systems. 

Two years’ experience in industry or commerce is essential. 
Duties will include preparation of monthly management 
and financial accounts, forecasts and cash flow statements, 
computerisation of the company’s accounting systems and 
general administrative duties. 


Apply to: C. Gurney MA FCA 

MERRION SECURITY SYSTEMS LTD., 

1 Cricklewood Broadway, London NW2 3JX, 
or telephone: 01-450 2644. 


Financial Controller 


- midi’s 


LondonEC2 


ci£15,000 


Our clients, a major international firm of investment managers, have virtually doubled 
their turnover during the last twelve months. As a result, they are strengthening their 
Head Office team, confident that the rate of expansion will continue. The successful 
candidate will be appointed Financial Controller of the principal U.K. subsidiary. 
He/she (supported by a small staff) will be responsible for all aspects of financial 
control and planning of the business. Applicants must be qualified accountants in their 
mid 20‘s, (preferably with a degree), who can communicate effectively at all levels of 
management. A non-contributory pension scheme is in operation. Ref: 1 297/FT. Send 
c.v.’s, with telephone numbers, to R.P. Carpenter, FCA, FCMA, ACIS, 

2-5 Old Bond Street, London W1 X 3TB. Tel: 01 -493 01 56. 





Selection Consultants 


Group Financial Controller 

(E D. Designate) 

City c.£20,000+Car m 


Our client is a £20m turnover diverse group of private companies with 
expanding interests overseas. We are seeking applications from Chartered 
Accountants with the ability and personality to earn eariy promotion to the 
Boardroom. An entrepreneurial group, the Controller will become involved i 

many Ann varipn lYimmwrinl 2 - »■ 


many and varied commercial decisions demanc™ 
Applicants should be 30-35 with broad finanria l , 
a diverse commercial group. 


m 


Please contact R. J. Welsh. 






NEWLY QUALIFIED ACCOUNTANCY 

APPOINTMENTS 

Thursday 1st March, 1984 

The Financial Times has arranged with the Institute of Chartered 
Accountants to publish a list of those candidates who were successful in the 
recent Part II examinations. 

We propose to publish the list in our issue of Thursday, 1st March, which 
will also contain several pages of advertisements under the heading of 
“Newly Qualified Accountancy Appointments,” The advertising rate will be 
£34.50 per single column centimetre. Special positions are available by 
arrangement at premium rates of £40.50 per s.c.c. Newly Qualified Account- 
ants, especially Chartered, are never easy to recruit — don't roly? this 
opportunity! 

We will also be inclu ding in this feature a 

GUIDE TO RECRUITMENT 
CONSULTANTS 


and entries in the guide will be charged at £50 which will include company 
name, address and telephone number. 

F or further details please telephone: 

IRENE NOEL on 01-248 5205 


or 


MIRE HILLS on 01-24S 4864 
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FINANCIAL TIMES 

Thursday February 9 1984 


Criticism levied at 
UK commission 
rates. Page 32 


WALL STREET 

Worries on 

funding 

prevail 

ANOTHER massive setback was en- 
countered on Wail Street yesterday af- 
ternoon, when selling brought the larg- 
est one-day fall for 15 months and drove 
the stock market down to levels last re- 
corded in April 1983, writes Terry By- 
land in New York. 

The plunge indicated the scale of the 
fundamental reassesment of stock mar- 
ket prospects set in train by the major 
investment institutions as optimistic 
views on interest rates and corporate 
profits have faded away since the begin- 
ning of this year. 

The Dow Jones industrial average fell 
24.19 to 1,156.30, its lowest point since 
April 12 last year. Turnover decreased 
slightly to 96.6m shares. 

Bond prices lost a further quarter of a 
point in nervous trading as the market 
awaited the auction of $5.25bn in 9V< 
year Treasury notes. The overnight 
auction of 56.52bn in three-year notes 
confirmed the higher rates quoted in the 
when- issued market 

One of the brighter spots in the stock 
market was General Motors, which non- 
etheless lost S% to $09!A in busy trading 
as the market responded to the record 


earnings achieved last year. However, 
with analysts drawing attention to the 
significance of Japan's motor export pol- 
icies, other leading motor stocks re- 
mained dull. Chrysler, at S28K. shed 
SI 14. 

An agreement to sell a 10 per cent 
equity stake to Nisshin Steel left Wheel- 
ing- Pittsburgh S2K down at S31. 

Among the recent casualties IBM lost 
a further 52% to $107%, while AT&T at 
$64 !A was a ST/a lower. Merrill Lynch was 
unchanged at $25%. 

There was continued selling of the rail 
issues, regarded as likely sufferers from 
the slower rate of US. economic growth. 
Burlington Northern tumbled Il'/r to 
$88. Airline issues, too, saw further sell- 
ing. which left AMR /American) 5% off 
at $31%. 

McDonnell Douglas shed 51 to $56 des- 
pite reports that a settlement of the 
four-month strike at the group's aero- 
space plants may not be far away. Unit- 
ed Technologies slipped a futher SI to 
565% and Texas Instruments lost $1% to 
5124%. Among the consumer technology 
stocks, there was renewed selling of 
Commodore International, the home 
computer manufacturer, which fell $2% 
to $30%. 

Coastal Corporation added $1% to 
S38‘A as the market sought the meaning 
of its chairman's comments on the pros- 
pects of a successful bid for the group. 
There was some selling of Waste Man- 
agement, the waste disposal group, 
which fell 51% to 534%. 

Among the major chemical issues, 
Dow eased $% to $29 7 /i, with investors 
taking a cautious view of prospects for 
the dollar which sharply affects group 
earnings. 


On the American Stock Exchange, Pe- 
tro- Lewis continued to lose ground, 
shedding S'/s to 55% as investors awaited 
a decision on the group's problems. Am- 
dahl, the computer manufacturer, 
slipped $% to but other technology 
issues weakened. 

In the credit markets, much attention 
was paid to reports from the Senate 
Banking Committee where Mr Paul 
Volcker was stressing the dangers of the 
heavy federal deficit 

Short-term rates moved higher again 
spurred by a rise of 12 basis points at 
Citicorp's weekly auction of commercial 
paper. Treasury bill rates moved up, 
with the three-month discount at 9.80 
per cent some three basis points up. and 
the six-month at 9.10 per cent one basis 
point up. Federal funds also remained 
high, although shading lower from 
per cent to 9Vb per cent after the Fed an- 
nounced 51 bn in customer repurchases. 

The U.S. Treasury’s key long bond 
saw some trade but most retail opera- 
tors remained unwilling to participate 
ahead of today's auction of 30-year 
bonds. However, modest selling was tak- 
en up and the 2013 bond held unchanged 
at 101 : %i, yielding 11.80 per cent 

Corporate bonds shed % point where 
changed. 

LONDON 

Confidence 
follows 
the trauma 

HEARTENED by Wall Street's over- 
night rally. London equities regained a 
measure of confidence after two trau- 
matic trading sessions which resulted in 
the unprecedented loss of over 32 points 
in the FT Industrial Ordinary index. 
Yesterday the index rebounded 5.3 high- 
er to finish at 805. 

Most leading shares, however, slipped 
below their best for the day while specu- 
latives were again featured. Bookmaker 
Ladbroke ended 1 lp up at 238p following 
suggestions that brewer Bass was inter- 
ested in making a bid. 

Longer-dated gilts, initially firm, drift- 
ed '/? lower. Investors appeared reluctant 
to commit sizeable funds while the up- 
ward pressure on short-term U.S. inter- 
est rates remained. 

Details. Page 33; Share information 
service. Pages 34-35. 

HONG KONG 

SOME LATE bargain-hunting by fund 
managers helped Hong Kong's half-day 
midweek session off the day’s lows 
following Tuesday's sharp reversal. 

The Hang Seng index finished 6.61 
down at 1,078.79 after a 20.34 fall at mid- 
morning. 

Trading was active with turnover in- 
flated by the Cable and Wireless offer 
for Hongkong Telephone, which ended 
75 cents off at KHS 4525. 

Elsewhere, the general undertone was 
said to be positive with forthcoming 
major land sales expected to produce 
good results. 

SINGAPORE 

RENEWED busing and short-covering 
reversed the easier trend of recent days 
in Singapore and took the Straits Times 
industrial index up 9.76 to a record high 
of 1,071.91. 

Some profit- taking which became evi- 
dent late in the session was well ab- 
sorbed in a day which saw turnover at a 
record 24.9m units traded, compared 
writh Tuesday's 20.5m. 

Faber Merlin was the most active 
stock with 1.1m shares transacted and it 
closed 2 cents higher at SSI.62. 

Supreme Corporation traded 1.06m 
shares before closing 7 cents higher at 
SS228 while Malayan Banking, also ac- 
tively traded, rose 35 cents to SSI 0.30. 

AUSTRALIA 

CONTINUED foreign and domestic sell- 
ing in Sydney took the All Ordinaries in- 
dex down 12.9 to a 1984 low of 749.2 and 
the All Industrials index, which shed 
15.1, below the 1,000 level to 988 for the 
first time this year. 

Banks were among the hardest hit, 
with Westpac off 11 cents to AS3.77 find 
ANZ 10 cents lower at AS5.30. 

Metal leaders to fall included CRA, 
down 20 cents to A55.50; Western Min- 
ing. 6 cents to A54.20: Bougainville, 5 
cents to A52.40; and MIM, 4 cents to 
A53.34. 

SOUTH AFRICA 

HIGHER bullion prices consolidated 
gold shares near their day's highs in ac- 
tive Johannesburg trading. 

Free State Geduld and Buffels both 
moved R2 higher, to R48.50 and R68.25 
respectively, while mining financials 
and platinums followed the upward 
trend. De Beers was unchanged at 
RI0.75 and industrials were mixed to 
slightly firmer. 

CANADA 

GOLD-RELATED stocks made a strong 
recovery in Toronto yesterday as the 
market mood took a turn for the better. 
Oil and gas issues also recouped some of 
their recent losses as base metals were 
firmer. 

Utilities and papers gained in mixed 
Montreal trading which saw industrials; 
and banks continue weaker. 


TOKYO 

Speculative 
issues back 
in demand 

CHEERED by the cautious overnight 
rally on Wall Street, investors returned 
to the Tokyo market yesterday, but their 
buying was confined to speculative is- 
sues, high fliers and banks, unites Shi- 
geo Nishiwaki ofJiji Press. 

The Nikkei-Dow* market average 
added a moderate 38.67 to 10,099.59. 
Gains outnumbered losses 384 to 353, 
with 154 issues unchanged. Transactions 
increased from 305.14m shares to 
365.77m. Volume leaders were Nissan 
Chemical, with 2B.86m shares changing 
hands, and Mitsui Toatsu Chemicals, 
with 13.58m. 

Against the uncertain background of 
Wall Street, investors played a money 
game, buying speculator favourites and 
taking profit as soon as they advanced 
even by a small margin. 

The market saw renewed interest in 
bank stocks. Most city banks were 
bought, with Sumitomo and Fuji gaining 
Y37 to Y848 and Y36 to Y760 respectively. 
Yamanashi Chuo Bank, a regional bank, 
also advanced Y60 to Y415, writh inves- 
tors appreciating the approach of a capi- 
tal increase and the bank's massive 
stockholdings. 

High-priced issues were also sought, 
apparently on speculative interest rath- 
er than any expectation of stock splits. 
On rumours of the easing of a ban on 
the acquisition of KDD shares by non- 
residents, the overseas telecommunica- 
tions monopoly spurted Y1.300 at one 
stage, finishing the day at Y20.900, up 
Y900. Nippon Television Network added 
Y240 to YU. 000. 

Among speculative leaders, Arabian 
Oil shot up Y570 to Y6.390. while Aoki 
Construction gained Y49 to Y850. Yomiu- 
ri Land, which suffered a large drop on 
Tuesday, scored its maximum increase 
allowed for a single day of Y100 to Y845. 

Katakura Industries also registered a 
limit gain of Y80 to Y528 on expectation 
of the revision of the law concerning for- 
eign investment to raise ceilings on non- 
residents’ equity holdings in Japanese 
companies. 


Many observers think the market will 
remain in an adjustment phase for the 
time being and trading will centre on 
those speculative leaders with sharp 
price fluctuations. 

Meanwhile, bond prices firmed on 
purchases of bonds having long periods 
remaining to maturity by city regional 
and trust banks. Some city banks sold 
for profit-taking in view of declining 
yields. 

The yield on benchmark 7.5 per cent 
government bonds maturing in January 
1993 dropped from 7.405 per cent the 
preceding day to 7.39 per cent, but then 
rose to 7.395 per cent. 



EUROPE 


Bargains 
spur round 
of buying 

INVESTORS returned as buyers to 
many European bourses yesterday, re- 
versing the lower trend of the previous 
two sessions and demonstrating that 
while they had been stirred by Monday's 
sharp Wall Street decline, they had not 
been shaken. 

Many leading European stocks had 
been considered overbought, and Mon- 
day's decline in the Dow Jones industri- 
al average provided the excuse needed 
for profits to be taken. 

Some brokers expressed surprise, 
however, at the unanimity with which 
the major bourses returned to the ad- 
vance yesterday. 


They had expected a rather more cau- 
tious approach to the start of another 
upward trend, which appeared to be 
largely based on the firmer tone of the 
last hour in New York overnight. 

Instead, the lower prices of many is- 
sues proved attractive to bargain-hunt- 
ers. although a wary eye will be kept on 
Wall Street for signs of a further sub- 
stantial easing. 

Shares rose across a broad front in 
Amsterdam although a little late profit- 
taking left them off their highs. The 
ANP-CBS General index advanced 3.5 to 
165.7. 

Banks and internationals were among 
the market leaders in the rebound. Akzo 
was one of the strongest, adding FI 3.70 
to FI 2 22.20, while Unilever firmed FI 4 
to FI 259.50 on U.S. demand. 

Among banks, ABN added FI 16 to FI 
425 and Amro was FI 4.70 higher at FI 
76.70. 

Photocopier manufacturer Oce-Van 
der Grinten recovered FI 12 to FI 248, 
while among publishers, Elsevier added 
FI 1 to FI 535 and VNU was FI 8.10 better 
at FI 156.60. 

Bond prices were little changed fol- 
lowing the success of the latest state 
loan tender the previous day. 

In Frankfurt, early gains were pared 
as the market ran out of steam after 
hectic early trading. The Commerzbank 
index, calculated at midsession, added 
3.7 to 1,066.1, reflecting the early gains. 

AEG was the star performer, adding 
DM 7 to DM 108 after a high of DM 111. 
following an announcement that its 
household goods division expects an in- 
crease in 1984 sales and that it achieved 
an almost balanced operating result in 
1983 after a loss the previous year. 

GHH declined 50 pfg to DM 147.50 fol- 
lowing a reduced dividend on 1983-84 re- 
sults. attributed to its MAN subsidiary. 
MAN also shed 50 pfg to DM 139. 

Among banks. Commerzbank added 
DM 2.50 to DM 182.50 after a high of DM 
186, Deutsche Bank firmed DM 1 to DM 
381 after DM 385.50, and Dresdner 
gained 20 pfg to DM 178.50. 

Motors turned easier after a firm 
start with VW down DM 1.50 to DM 215 
after a high of DM 220, BMW eased 50 
pfg to DM 430.50, after DM 437, and 
Daimler dropped DM 7.20 to DM 595.80 
ex rights, after DM 605.80. 

Bonds were very steady and the Bun- 
desbank sold DM 69m of paper to bal- 
ance the firmer market after purchases 
totalling DM 28m the previous session. 
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CURRENCIES 



UA DOLLAR 

STERLING 

(London) 
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S 

- 
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1.4095 

DM 
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INTEREST RATES 

Euro-currencies 
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Yield 

10* 1986 

100 

10.62 100 

10 62 

11* 1991 

100==™ 

11.60 100«fc 

11.60 

1175 1993 

100 ,( bs 

1169 100'%: 

11.69 

12 2013 

101 'Vw 

11.81 

10l”A* 

11.80 

Corporate 

Feb 8 


Prev 

AT&T 

Price 

Yield 

Price 

Yield 

ItKi June 1990 

93% 

11.80 

93% 

11 80 

3'i July 1990 

68*4 

10.75 

68* 

10 75 

8$. May 2000 

75% 

1220 

75*4 

12.20 

Xerox 





10* March 1993 

92% 

12 00 

92V? 

12.00 

Diamond Shamrock 




1(7* May 1993 

91*. 

12.10 

91V, 

12.10 

Federated Dept Stores 




10V. May 2013 

86 

12.40 

86 

12.40 

Abbot Lab 





11 20 Feb 2013 

95% 

1240 

95% 

12.40 

Alcoa 





12*1 Dec 2012 

96 

12.80 

96 

1280 

FINANCIAL FUTURES 

CHICAGO 

Latest 

High 

Low 

Prev 


UA Treasury Bonds (CUT) 

8^ 32nds ol 100^ 

March 70-22 70-27 70-16 70-25 

ItS. Treasury Bills (MBS) 

Sim pamis of i00 r o 

March 90 95 90 97 9090 9095 

Certificate* of Deposit (IMM) 

Sim pomts of 1KF!\> 

March 90.41 90.42 90 36 90.39 

LONDON 

Three-month Eurodollar 

Sim points of 100% 

March 90.17 90.22 90 17 90.17 

20-year Notional 6Ht 
£50.000 32nds of 100% 

March 107-12 108-05 107-09 107-30 


COMMODITIES 


(Lonaonl 

Stiver (spot fixing) 
Copper (cash) 

Coffee (March) 

Od (spot Arabian light) 


Feb 8 
637 OOp 
£993.50 
£2057.00 
$28-55 


Prov 

6l0.70p 
£986.50 
£2064.50 
$28 57 


Continued on Page 32 


Guinness Mahon International Fund 



1983 Now-top performer over 3 years 
with total sterling returnup 1281%* 


Guinness Mahon International Fund 
Limited, the first Channel Islands managed 
currency fund to be launched (in May 1980), 
has maintained its outstanding performance 
record by achieving the highest total return 
of any comparable fund over the past 
3 years.f 

Skilled Management 

Guinness Mahon International Fund 
Limited is managed by Guinness Mahon 
Fund Managers (Guernsey) Limited. 
Guinness Mahon is a leading London 
merchant bank and member of the 
Accepting Houses Committee with 
considerable experience in the international 
management or currencies. 

For a copy of the Prospectus of Guinness 
Mahon International Fund Limited (on the 
sole basis of which investment can be 
made) please send in the coupon below 
or ring Graham Bufton on Guernsey 
(0481) 23506. 


Our Individual Currency 
Deposit Funds 

Five currency funds, which form pan of 
Guinness Mahon International Fund 
Limited, are available for investors to earn 
wholesale market rates of interest on liquid 
funds. There is a choice of five currencies: 
US dollars, sterling, yen, deutschemarks and 
Swiss francs. 


This advertisement has been 
placed by Guinness Mahon & 
Limited an exempted dealer. 


•Calculated as at 26/1/84, 
in sterling on an offer 
to offer basis indudi ng 
dividends reinvested. 

t Money 

Management, 

December 

J983- 



Low Charges 

Fees for the managed fund: 2 Wo 
initial charge and an annual manage- 
ment fee of Wo. There are no 
initial charges for the five 
currency funds, only an 
annual management fee 
of 3 / 4 %. 










30 


0 


A 



Financial Times Thursday February 9 1984 


NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 
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X 
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70 

00 
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6 

?V 
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'ft 
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22% 

2ft 

22% 

27% 

18 
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1ft 
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288 

14!, 

14 
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11% 

SV 

9roct 

10 16 

1ft 

13% 

Atjeno 5: 32 16 

32 

1~; 

16% 

16% -V 

191; 

15% 

B"Awy 

IX 815*6 

J0% 

SV 

Atom s 60 2 4 12 

383 

25 

2*V 

25 - V 

34 

27 V 

BkyUG 

3 977 

41% 

23V 

Alcan 1X374Q 

352B 

33% 

XV 

32% -1, 

23V 

XV 

BK.H3 

pi: 47 11. 

Off. 

Z7% 

AlcoSld 1 16 3 S 12 
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33% 

X., 

33V -% 

34 

3ft 

BA'JG 

on &5 13 

27% 
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AJexAr* 1 47 

192 

2H, 

Si 

2ft 4-1, 

29V 

20% 

Br*F 

n 16 B 12 

Hi, 

12 

Alwdr 21 

31 

20% 

lft 

X -1 

Sft 

13 

BwiSli 

XU 

95 

51% 

AugCp 1 06t 17 12 

496 

63% 

6ft 

63% -V 

3ft 

27V 

BanGp 

SIX 43 9 

27% 

!*% 

AigCp pf286 11 

1161 

XI; 

25% 

2ft + V 

tn. 

X 

BrwnF 

S6 2.7 T4 

36V 

Xi, 

AJgtal 1 40 5 1 

GO 

28V 

2ft 

27% -V 

32V 

12% 

6rrwr* 

$ GO 2345 

x% 

10’: 

Axjm pf319 10 

12 

21% 

Si% 

21% 

60 

30', 

BrushW 

66 17 19 

98 

BSV 

AJgl ehTll 25 IZ 

35 

92% 

9!% 

92% + % 

rev 

13 

BucyEr 

44 39 

X 


AigPo 2*9095 8 

1272 

27% 

27% 

271, - % 

23% 

•ft 

Bundy 

80 4 1 16 

X 

1ft 

AllenG 50b 23 

216 

2ft 

2ft 

2ft -1% 

18% 

16V 

DirtirH 

216 12 

58% 

34% 

AMCp 2 40 4 6 10 

1023 

53 

59 

52% -!( 

43 

271, 

Brrtnd 

164 52 B 


l'0% 97V 
13 6% 

Sets 3®. 

lft n% 

43 at 

x% 221, 

33V 2?V 
301, 171. 

48% 31 

32 V 22% 
3ft 19 
XT", 31 
34V Sffj 
ISO 87V 
at ii, 
20% ’!•, 
£11, tit 
281, 29 

63 44 

69V SCI, 
30% 22V 
22V I2t 
S* 30i, 
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48 »l, 

110% 101>4 

Sfc «"» 
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I6i, 6% 
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201, i«:. 

49.J a 

20% 13% 

XV 19V 
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'll, WV 

56 45% 

46% 42V 

2ft 19% 
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54V 4iv 

49 36% 

71% 62% 

37V 20% 

1 1'4 51, 

46% 32V 
Mi. 18V 

2ft 11* 

17., 

'51, 11 

3B1; 29% 
74 4 14 

44 211. 

69% 5? 

21-4 16, 
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39V 33% 
32 211; 

11V 10 

12 ia 

ir, 
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itr. 6v 

671, 6!% 

32 21% 

% ;«% 

s 3 

a f 7 ,j 
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18% 12V 
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50% a 

’V 5 
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23V «V 
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18 9V 
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Ama» 

Antrce 

Anuc 

AmHeS 

AH#$ 

AifiAgr 

ABakr 

ABrand 

ABtd 

ABfd 

ABdcai 

A9KM 

ABujP 

AtrCan 

ACan 

A Can 

ACai 

ACapSd 
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6890 Ml, 

mi 24V 
X 32V 
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21!, 

21 

21 
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ft 
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11 
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Sft 
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6 
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-1 
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6 
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13 
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s 2 27 12 
L 43 a 9 6 
ere 2 1 re 

wit 

cti S3 { 5 
s jo 30 
24 16 9 
£3 15 19 

2C4 44* 

3 TCe 4 6 3 
pt2'"5 9e 
5 13 

s i£ 1 5 iZ 
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1 $4 l£ 6 39 14 13% 13% - % 

iX54io sssj a% 22% rev -% 

4 1683 4% 3% 3% -% 


.40*25 15 56 


15V 16 


i::. 

ft 

GnrbEf 

23 

(S 

ft 

8% 

0% -V 

3?j 

9 

LFE 

33% 

22V 

Gram 

5 M39 8 

534 

227, 

2ft 

23% -v 

74% 

11 

LL5E 

26 

2T% 

Gfwn 

preeo 11 

6 

2S>; 

25% 

2ft 

8u 

1% 

LLCCp 

ft 

ft 

Gnsvi 

n 

59 

7 

ft 

ft 

19". 

1ft 

LTV 

?9V 

171, 

Guardi 

$26 IS 11 

144 

19:, 

18% 

itf -7, 

31, 

2ft 

LTV 

33 V 

76 

G'Wsi 

903 1 8 

1215 

29% 

29 

22% - 1- 

25'. 

14*; 

L'juinl 

57'; 

3*3% 

GuffCp 

1559 

56S7 

K: 

9ft 

541, _k 

Ai'; 

?!■: 

L.ieGat 

274 

I3j 

GikRs 

1 8 IB 

256 

2i 

29V 

XV - -j 

ir- 

9v 

Lafarg 

28 

13 

GuRR 

pH 30 5 3 

1 

2*'; 

2ft 

2*% 

3'"$ 

25 

Laiig 

16V 

13% 

GflSiU 

164 =3 6 

2237 

13V 

13 

re -V 

■s 

8>; 

inuhjr 

40 

» 1 

GH9J 

pH 40 IS 

2fi0 

37i, 

3T% 

37% 

6*: 

2 V 

LanSrt 

32% 

26!; 

GKSU 

P3 8S 13 

25 

29% 

29, 

29% 

Sis. 

1ft 

Lawrlni 

15% 

29'; 

G0SU 

pH 40 13 

27 

3ft 

33% 

3ft * : : 

11 ; 

12'! 

Lea^i 

93, 

14% 

GArro 

n 11 

405 

16 

17’, 

'ft -% 

30-; 

2S% 

Learf* 


14% 

Gun an 

60 3 5 9 

43 

lft 

15% 

lft -'4 

4 ft 

37 V 

UarSo 


7% 2 

34% 21 

47V 29V 
49-2 X 
137, 12% 

15% 16% 

2 71. 15-j 
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lft 

1ft 

GaPh 
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31 
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93 
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321 1 37 

144 

X'* 

2ft 

a 

GlAlP; 

16 209 

rev 

«% 

1ft -V 

2ft 

16k 


80 40 31 

673 


X 

20% 

GlLkta 

sea 2 3 10 4 

JS% 

35% Ml; -1, 

M 

32 

K«x 

pf 4 12 

2100 

3( 

31 

34 


1031, 85 Koppr 
427; 12% Kroger 

19V 12V Kuhtai 

93 '< 35*. front 

22% 7% Kyw 


pf 10 98 7 KJ3 

2 62 10 322 32% 

SCa 5 1 9 19 17% 

32e 4 40 279 87% 
40 27 X 51 15!, 


25% 161; 

47>. 34% 

25J; I?v 


Lesfim 
L»vTr 
Leaf n 


L-L 

260 id 10 
1 28 

nl Oiu 9 2 

2515 
p!30£ 11 

15 

i 89 7 
nX 19 
P12A4 8 9 
1 16 1 3 15 

60 4 7 15 
X 8 ID 
pC 87 10 
1 60399 
s36 2 I 16 
15044 12 
$ 72 34 13 


-L 

?i 

46 


rev 

MI, 


415 ir, 

1 *i 
2665 17 
*228 28V 
160 14i. 

136 u34 

146 H 


J7-. 

14., 

3\ 

17% 


3% 56 
30% 30V 
24% 24% 4 

IB 18% - 
24 24 . 

20 X -% 

40 40 . 

-% 
-v 
-«1 
+*% 

-1 
“% 
-% 
+ 'i 
+% 
-1% 

-v 
-V 
-% 
+«. 
At 
T% 
-h 

-V 

♦% 

3 

-i% 

m A 

* V 

102 IB *9 
832% 321, -% 
17% 17% 

66% B6I, ♦ 1. 
1«j I«7j -I; 


251, 25), 
II 11% 
12 % 12 % 
*5. 4% 

161, 16*, 
27% 27% 
814% 14V 
32% 35'* 
tOi IOV 
27., 27-, 
13:- 14 
3 ‘ 3 


107 24V 

re 27% 

175 42), 

M 17% 


3 




35".; -H 
22'; -- 
OT-, - 
-% 
15V - J 
35 
9‘, 

207. -% 
10% - 
12-. -*, 
17V- 
2A-I 
16 

36% - % 
IS:, -a 
21 % -1 
5 + V 

M'« + : : 

32 V -% 
13% -V 
19 . 

28), -1 
20% -% 
-»1 
38% 

13V - V 
141: 

F k - -% 

46V * V 

MV - % 
36% -V 
4&% -1% 
54); 

9 

301, -% 
17% -% 
as., t% 
95), -2 
231, +% 
X . 

9 ♦ % 

39% -Jj 
23% 

21% -1% 
14% -V 
23. -V 
69 -), 

33.', + V 

54=1 
19 . 

16 + 
29>s f i t 

22% -% 
12 -% 
17% -% 
23% 

a - 

19i, + % 

27% -1% 
22-i -V 


’% 


49 35V 

15V &% 
10V 15% 

47% 31% 

71 50, 

25% 1 7% 
35% 25% 
26 17% 

2*V '9% 
16% 15% 
19% 16% 

38 30*; 

59V A®, 
X!, 23 
17% BV 
16), 12V 

N% 53V 


ic ina 

ICN 

IN AM 

irrep 

ITT 

4jmi 

ItJS-TP 

mews 

Vow 

BPoir 

tPM 

6Ps*r 

1TW 

WipCtl 

ImpICp 

HCO 

fdlr 


l-l-l 

236 5 5 9 1 

46 2 
'92 H 4 
2 76 7 1 9 
IPO 579 


IBS 43% 
2« &V 
4 IS", 
1725 4l£ 
17 M 


% 43% 43% -% 


dG% fi!, 
16V IE’, 
X 39 
63 63 


i ISP 

54 

IS 

1610 

31V 

Sft 

S1V 

308 

92 

r 

75 

3ft 

33k 

3ft 




<03 

Z3 

22b 

22% 

264 

13 

s 

2401 

2ff, 

lft 

15?. 

PC 04 

13 


2060 

16 

15% 

16' 

pC21 

13 


£M40 1? 

dib*. 

17 

Cti 4 

'3 


I 

3l"j 

31% 

31=;, 

1 16 

23 

n 

(0 

&M, 

SO 

50 

$ 


re 

1731 

3ft 


33% 




400 

6; 

dT% 

7% 

20 

15 


2882 

1ft 

13 

13% 

pT7 70 

13 


£100 

Ml, 

EP% 

58% 


-h 

t u 
-2 


-1% 

-% 

-S 


-V 
-iu 

- V 
-V 
4 V 

-% 

- $ 

iSi 16% -i 
23% 2H 
»■ V 27% 

41V 41% -1 
IP, 17% -% 
834% 34V -V 
21 % 21 % -% 
-% 
♦ V 
“V 

+ % 

-V 



ift 

9V 

LgMas 

n X 20 7 

23 

10% 

10 

TO 

- ■■ 

2ft 

13"; 

Le-jPil 

s 40 2 1 12 

X 

19V 

19% 

1ft 

- •: 

5 

1 

Lchval 


279 

ft 

3 V 

ft 

- 

XI, 

IOV 

LVtn 

O' 

5 

36% 

36 

X 

* - 

19% 

15>| 

Lehmn 

298e 19 

371 

lft 

W* 

7ft 

-l: 

XV 

'£!; 

Lerwr 

X 1317 

88 

Iff; 

15V 

!ft 

•p 1- 

21% 

12 

LeucN 

3 7 

6 

17% 

17% 

17%. 

- 

56 

3ft 

LewSi 

1855 1 S 

X19 

37 

36V 

38% 

- 'i 

47% 

22% 

Leva, 

$ 72 ? 3 12 

«9 

32% 

30% 

31 

- u 

44 

XV 

LOF 

1X30 IJ 

131 

40 

39% 

40 

- 

70 

52* 

LOF 

194 75 7 1 

15 

Wj 

6*% 

6*% 

- -• 

» 

IS 

L*ryCp 

72 33 IZ 

X 


£1% 

n% 

- L 

5Vi 

56% 

Lilly 

29047 IQ 

*1565 K 

61 

61% 


X 1 , 

21% 

7T: 

20 

*71, 


V3 

re 
18% 
5) V 
76% 
26 


46:, 33% 
200:, 13;, 

29 XV 
35:, 26% 

K% Z2% 


171. 

43 
36 
95 

661, 47 

66., 49 

25-j 19% 

28V 19 


& 

20 

2«S 

€0% 


19% 

231, 


2frj 79 
Mi, li% 
Ci'a 14% 
501, 37), 

»■; 20% 
14% 6% 
J*), XI, 
301, 2J), 

26% 21 *i 

25 20!-I 

15V 38 

£% 18% 
J7", 161, 

35% 28 


25V 

I?:, 


»V 

*4% 

10^ 

»« 

r- 

2(f. 

as? 

? 

A3S 

33 

re. 

26"- 

aev 

K-a 
Si 
55% 
01 % 
16*, 
33 V 
X:, 
S"; 
MV 
48 

r* 

23% 

61 

: A': 

4j:. 

«' 

44", 

37' 

25), 

30% 

’£% 

'12*J 

■BBS; 

'IS- 


12 


151, 

33., 

re 

91, 

8 

5V 
3% 
ir, 
23 ’ 

41V 

If: 

S^a 

24, 

9*. 

10"3 

10% 

14 

34<; 

sr. 

52% 

Jj 

0t 

sr. 

X 

22\ 

ir. 

irj.; 

5?% 

35% 

re 

40., 

ir? 

15% 

3 

20 . 

ir, 

47% 

4*. 


Urn red 

LncNi 

LintH 

L'Tlon 

Lillsn 

Lcvhd 

Lociiie 

LWWtS 

LomF 

LotnMt 

LnS'Jr 

l It CO 

u. 

L1L 

LIL 

LI 

LIL 

LH 

LIL 

IR. 

LH 

LIL 

UL 

UL 

LongO 

l ora 

LaGem 

LLard 

LaRac 

URL 

Lou*G$ 

Lower's 

Lowes 

luta-d 

Lutw 

LuCLyS 

Li*ens 


MflCCM 

MCA 

UEl 

MGMGr 

MGWGf 

M'jMua 

MGMu 

MGMH0 

Uacm; 

M»n 

MSjFd 

MallHv 

MgrAit 

Mamin 

ManhNl 

Mam> 

MirHan 

MlfH 

MlrH 

nMml 

vjMnu) 

MAPCO 

Ujrcda 

MBM4 

Manon 

MartC 

Marl 

Maniol 

MfihM 

MartU 

Mnu 

UsrvK 

Masco 

Ujsni 

MUM 

M*SdV tr ‘ 

Mav?p 

Masinc 

ManvE 

Man-4 


12 6 21 
$1 £8 5 7 0 

2 3ia 11. 

1 80D 2 8 12 
pf 211 
5 8 

6017 16 
1X6 6 
$ 146 10 

3 i3e II 9 

1 90 78 

90290. i 

pIB 5 16 
plE4 35 15 
pll 57595 
pus 12 15 
PW69016 
p)X3 SO 15 
piW3S2 16. 
plV3 50 16 
P8J4 25 15 
p)73J1 15 
[4P2 43W 
pro? 47 15 
1 12 25 13 
S 44 21 14 
50 42 X 
n 103* 11 
BOB 32 X 
pO 16 13 

2 36 9 6 B 
180 35 10 
s 32 1 8 15 
106 5 4 13 

S 60 1 8 21 
1 166* 8 
4030 


-V 
-% 

-IV 
-% 

- + % 

708 22% 20% 20% -% 

466 30% 29% 29% 

1 20% 20% 20% 

805 W% 63V 63% -% 

4 18% 18V 1B% + v 

2534 36% 35% 35% -% 

99 36 351, 35% 

53 IBS 185 186 - % 

IB7 221, 22 22 

48 20); 27% 27% -% 

116 25V 24% 2*1, -X 

5638 10% S% SV -% 

*40 31 31 31 -% ■ 

£1860 28% 271, 28%. 

1 60V d60V 60V -0% 

*660 S3 52 53 +1 

*180 52 52 5? 

75 22% 22% 22%. 

56 22V 22V 22% -V 

129 22% 22% 22V 

174 27% 26% 27V + V 

Iff 23k 22 23 *■ % 

i£B 16% 15% 15% - % 

16V 16% W% 


63 44% 44 44 

603 217, 20% 20% 

36 12 11% 11% 

XT 30% 29% 29% 

245 X 25 25 

19 XV 23% 23V 


373 24V 

X 51V 
1741 20% 
358 201; 
12 33 

457 18% 

15 V3V 


M 
x 12 
68 2 3 
36 I I 
44 35 
pf 44 4 5 

20a 1 5 
Ml 

6&a29 
80 30 
5 90 17 

72 23 

64 34 

30O 13 
32 16 
1 2? 1 4 
316 85 
pl5 73# 10 
P*53 &j 10 

pl 

1 39 

14065 
$40 13 

32 26 
pH X 55 
44 7 
2X50 
$13440 
pH 88 6 3 
£ 12 9 
44 if 
$ 76 34 
ir#e n 

260 11 
132 II 
62# 8 


“M-M 

23 1717 

11 876 

15 IX 

24 IX 
23 

10 499 
IS 

15 138 
10 70S 

12 1759 
72 

7 «I1 

12 656 
648 


17 
17 146 
14 54 

4 574 
104 
1» 
1149 
655 

13 638 
79 

5 65 

M 361 
74 65 

19 

16 452 
13 354 
8 1178 

141 

11 54? 
16 1223 

12 244 
10 S3 

2401 

23 

61 

10 240 

«S6r 


17% 

39% 

32V 

A 

Z7% 
«% 
16% 
32 V 
25 
»? 
16% 
10% 
36V 
57% 

53% 
11% 
a® $ 

2b 

3i% 

12V 

18% 

tf, 

34'.; 

60 

141. 

»■ 

93 

16% 

&: 


XV 3* 

51V 51% 
19V 19% 
X X 
32% 33% 
16 IB 
U 13% 


«% 16% 
S-% 37% 
32% 32% 
12% 12% 
9% 9% 

13), 13% 

z3v 2?% 
26% 26), 
47% 47% 
16% 16% 
31% 31% 
2*% 2*1; 
XV 24 
22% 3>% 
171, 17% 
76 16), 

37 37% 

57 57% 

53% 53% 
11% 111. 
25V 25% 
26V 25% 
2V 2% 
26% 25% 
30% 3i 
12% 12% 
101; IBV 
65V 65V 
■MV 44% 
33% 33); 
581, 56% 

13% jji; 

28% 29% 
22% 22-1 
16% 18% 

2s. ** 

ST, SJ% 
11% 11% 
77% 77:, 
7- 7 V 


-V 
-1 
+ % 

-% 
- V 

-V 
”% 
-4. 
-V 
+ V 


-V 
-1% 
+ % 

+ % 
-% 

-i 
♦ % 
-% 
-V 

: *l' 

-% 

if 

-V 

-v 


-IV 
* V 
-1 
-1(, 
-% 

-V 

+ V 

A 


TZMoMh 
High IM 

ir. 2% 
ft.-l T3 - 
a 46% 
S6V 43 
2'% 


Wi i0 L . 
9, 

ip, 0% 
74. MV 
RV 45 
*8; 33V 

53% 36% 

38% Iff; 
51 3?% 

12% 9% 

24.* 15 

42 19V 

15% 9)j 
ST, 39i; 

IS 

4T% 31% 

TVs *6- 
34% ?4I. 

104% 01V 
46V XV 
56% 25% 
3% 


SMk 

htnd 

Mart 

S3? 

MODM 

UcOn . 

tk0« 

MeOrnd 

ucOnO 

MSQEd 

ucGrH 

MOM 

MofeU 

McLtun 

HCM4 

Mod 

Men 

Medm 


Pf St 

W. C UfeMgb 


a'B* 
. QsnPm 

Im taaiQoi, 


erf 

P< 

J 4 I ff 
2 40a 56 10 

pexn 

1 80$ 7 1 t0 

M 

n TO* 1 1 10 

t 15 11 

tfiZ ?9 B 
255 15 
$124 36 14 


fat 


17% 

29 

Iff, 

Vt 

52 

61 

6> 

5% 

26 


■is 

22 

6 

3 

8 1 

50 

3 

22 % 


Mete* 

UerSl 

UerTm 

Merck 

Mraoi 

uen-T 

MeeaOf 

MesaPi 

MeeaR 

Mesao 

iplajie 


330 5% 

302 «% 

xe w, 

446 45V 

a 2-"-; 

i*K re. 

32 . 8 % 

M ft 
2223 «% 
*18 5», 
HI 37% 
858 37 
10 30*4 

GO ID 5*5 Aft 
06 M% 
64 SI 
930 35% 
27 14 

T1S -40% 

33 4ft 

ID 25% 
1391 31 
333 48% 

211 25% 
7883 9? 
* 3ft 
1130196% 
878 2V 

S 3642 14% 
161$ 64 1934 36V 

64# 7.T 16 7-TJ 8% 

tt ft 


6029 
19(27 
S 05. 4 21 
73 18 U 
26056 8 
PERM! 
$1X40 11 
1 1919 
129 5 1 6 
3 34 14 
1 79 19 11 
1 60 33 9 


Mt£ 

ME 


14% 11% 

12V 7V 
39V 29% 
1W, 19% 

91 15V 

91% U% 

X 13% 

40% 19% 

X MV 
9®, 7ft 
X 23% 
41 19% 

16% 14 

36 30% 

26% 11% 
3ft 255 ; 
10 3% 

lO, 7% 
951; 15% 

16% 11 
26V 19% 

lift 79% 
30V 24% 
30% 25% 
19% W% 
10% 7 
51% 41% 

291, 29 
27% 27 
18 11 
86% 827, 

34% 36V 

39V lft 
83% 52V 
150 99% 


MhCn 

McnER 

McUP 

KMcen 

IkdSUT 

MdRos 

MdEng 

MKW 

MASrd 

IMR 

MMU 


& A 

S- ^ 

9?V *% 
95% -V 

ft -1$ 

ft ♦ % 
«% W ", -V 
< SO* -1* 

*, - V 

•«; 

^ ^ 

*0 40 . 

iov iov ->% 
2ft 21 + % 

® 3ft -%* 

.a:t 

SSt.:jl 

4?v 48 

P 2% :i 
aa:i 

3% 3% -V 

t4% 14% -% 

2*V 25% -1 
7% fl -% 
ft ft -V 
3ft 3ft -% 
51% 51% a % 
53 53 a % 

S a% -%* 

, 23% +% 
19% 19V -V 


■a 


a 762 1 17 191* 3ft 
Bffl Q 18 aim 51% 

PM639 16 ZM 53 
26# 72 379 3% 

pQSU 69 23% 

134 11 9 3S «% 

$099 11 21 8% 

294648 339 35 

17*13 fi 9296 13% 

159 70 n 

411 » 

$75 34 11 329 14% 

1 X 4.9 197 34% 24% 34% -% 

4 *9318 «5 SV 16% 15% e% 
330 4314 1967 79% 77 77% -I 


ft *1 ♦% 
3*V 34% -% 
«% ts% -% 
17% 1* + % 

1W; 161; 

13% 14 + % 


MetPL 

2.56977 

x253 

2ft 

2ft 2ft 

Ubrtns 

H17 

683 

20% 

1ft 19% 

MoPS* 

120b 726 

«23 

17 

lft 1ft 

MOPS 

pH 13 IS. 

>6 

3ft 

31 3ft 

MM 

770 

13 

11% 11< 

MO Oi 

230768 

19615 

2ft 

29 .29% 

MOOW 

ModCpt 

MaNtC 

« 6 

347 

74 

34 

3% 

a 

2V, 

£ ft 

1$% S, 

MafkDt 

I 

X3 

Wl 

12% 13 

Monrch 

60 362*4 

U 

22 

2ft 22 

Manm 

MnOU 

MonPte 

4X45 TO 

244 636 
280195 7 

1401 

44 

1188 

3 

X 

9ft 93 
2ft 2ft 
29i, 2ft 

M00SI 

110a IV 

45 

17% 

ia i 7 

MOW 

Ml 84 9 

tZ8 

8% 

ft ft 


A 


MooraC 

MweM 

Mortl 

Mono 


18% 

*3% 


MofKnd 

names 

Morion 

Motroia 

MtFuef 


-% 


2 46 11 9 *1% *1% *1% *>, 

10445 r rev 22% rev + % 

pCSO 93 420 37 27 27 

t? 6 29 162 15% Ift !£% -% 

.4537 14*76% 75% 75% -% 

1X48 7 163 36% 27% 277, 

60 2 2 16 97 97% 36% *V 

1 76 25 E 41 »*, 71% 71% -% 

160 1 4 16 2991 117% 10% 1131, -a, 

$144 5 1 8 170 3ft 37% 26% ♦% 

21% -k 


16% 11% 
40% 20% 

3ft 20V 
31% 20% 

13% 11% 

17% 11 


a 


331, 22% 

4ft XV 
501; 30), 
21% 17 

«V 
. MV 
241. 16 
20% 14 

33% 90% 

3% 1% 

46 XI; 
37 23% 

171, ft 
30% ft 
377; 22% 

99 n 
31 94% 

7ft 63 
lft 171, 
3ft 17% 
-WV 31% 
3ft 3ft 
n J% 
37% a 

77 53 

16', 12% 
33% 3ft 
13% 2U 
30*; 31 
X 9: : 
2ft 13% 
in, 1ft 
30 25 

Ml, 12% 
17% 13V 

17% 11% 

4ft Mi, 

26% 1ft 
Z2V 18% 
X 971, 
19V 151, 

31% 26); 

MV 13% 
34% 91% 
16% 11 
15% 81, 
60% 451, 
9% ft 
lft 1S% 


MurM 

$5023 >3 

43 

22% 

Si 

Munsng 

UurphC 

1X47 7 

TO 

» 

16 

28% 

2* 

27% 

uno 

130 9 

>818 

3ft 

K% 

MHfVO 

1205(6 

42 

2ft 

21% 

MffOlD 

1 £(e 11 

GO 

1ft 

lft 

MimL 

21 

22 

13 

12% 


N-N 

-N 



NAFCO 

Mb 33 11 

ST 

2ft 

24% 

N8S 

22053 34 . 

122. 

*2% 

411; 

N8I 

68 

586 



WH 

72 4 1 14 

33 

IB 

171, 


NCN8 

NCR 

MM 

NLlnd 

W 

IWF 

NatncB 

NatM 

NODCO 

NaAn 

NaiCan 

MCrw 

MnDet 

WkH 

N&H 

WEdu 

NltFG 

NalOyc 

Hi Horn 

tuU 

Ml 

NUdCce 
NAME 
NtkneS 
NPtesi 
H Surry 

NCvta 

NSrana 


8*1; -V 
.41$ 

3ft *% 

I7i* 17% -% 
1124 1 7 147 97% 26% 27 -% 

3X29 10 2726 115% l« 109% -4% 

n 9 S3 19 16*; 18% -% 

161 C08 15 14V 14% -% 


NevP 

NnrP 

tWS»t 

NEngB 

KJRk 

NYSEG 

NVS 

NTS 

NYS 


220 7 5 

8 

7 

»V 

x% 

a* 

-% 

24656 

9 

434 

83 

4ft 

is% 

2 

4ft 

-H 

1X49 

14 

546 

x% 

ft 

*4% 


2* IS 


24 


lft 

re% 

*% 



203 

2ft 

n-% 

n% 

-% 

1 30 

17 

>39 

XV 

33 

X 

-V 

S 4025 

15 

87 

w*1 

15V 

15% 

-V 

220 B 0 

IB 

433 

27% 

?.•% 

27% 

-% 

pH 3553 


yJOO 

KB, 

7ft 

7ft 


{9185 10 


iK£ 

iff. 

18). 

if., 

*> u 

$ 

17 

263 

X!, 

2ft 

£ft 

3ft 

* 1 

3£JS0 

7 

M 

XV 

», 

-k 

1 56 (( 

14 

690 

34* 

a?*, 

32V 

-% 



ft* 


a 

41- 


95 8 


56? 

30% 


IWj 

-k 

pl 576 


57 

tk> 

«v 

66 


503? 

11 

249 

ir 


lft 


5 44 2 0 

14 

1335 

22V 

?u 

21i 




21 

Ilk 

iov 

10$ 

-% 

$9237 

11 

X 

X % 

X 

X 


$ 

49 

«*5 

15 

Iff. 

Os. 

-Ik 

$8038 

10 

48 

23 

2T 

93 



« 

17 

IV . 

is- 

15k 

-V 

272 10 

11 

54 


9P : 

?'•: 

t k 

pH 60 12 


£700 

i3'i 

13., 

Iff* 

+ % 

pH 74 11 


saw 

16V 

15% 

16k 

*1 

40 3 0 

7 

8* 

ift 

iff, 

1», 

-1. 

340 8 7 

7 

H6 

39k 

39 

39% 


1 04 8# 

7 

111 

21% 

21 

21 . 



3X 13 6 
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1*220 22 
p»333 20 
40e 16 7 
27 

Ml 

11 

56a 819 
40 2 3 
1 BO 30 11 
08r b 9 

g 20 


20 14 18 18 14% 

10 . 21 - 

la 43 11 i 23V 

9 209 5% 


35 35 -1% 

35') 35% -IV 
38% 38 J ; -‘j 
60% E2i, «2 
38% 38% -% 
211-162% + V 

029V 79k -1* 
Bn ' £% -% 

38 36 -1% 

31% 32V 

4V 4., 

71. 7- 

36% 364 -V 
231, 2* -4 

2 2 -% 
lov lov -v 
n% 11% -4 
11-16 11-16 
3E% 36% -b 
05-( 5j - 1; 
1:, Ii, 

7% 7% -V 

10 % 10 % 


10% 5% 

17k 9% 

IF, 9i; 

117, 6 

20% HJ% 

14V 5:, 

5% 2% 

35% Uk 
20k 11% 

16% 9* 
UV &; 
27% T6i) 
13% 7U 
211; 13% 

70.) 13% 

16% 10 
11k 5% 

12% F, 

■* 

9% 8 

10 8V 
10 8% 
if, 3 
39* 33 


101 20 
44 3 3 10 
70 

501 9 0 13 
s 20139 
6&- tO 9 

16b 14 6 
s GO 40 10 
20r IE 14 
70 25 28 
30 14 18 
38 

n 10? 6 ’0 
n lOe 6 9 
n 2 H 10 


37 5% 

3 13; 

2 llk 

9 8% 

15 16V 


7 11% 

9 If* 

25 ir. 


05 5% 

13J; 13., 

11% n% 
r~ r, 
16 ’6 
10 ID 

r, 3 
n% n% 
154 15* 
12 % 12 % 

r? r? 

07 71 t 

If. I-") 
IS* ie 
15-; 15% 


r-t 

8 k 8V 

- 

131, 

11% 

5CEC 

PH45 

is 

3 

121; 

12V 

121, 

10 

9% 6% 

-V 

21? 

181* 

&CEC 

CIS 30 

12 

4 

1*t 

1*1 

191, 

5V 

5 5 . 


20% 

17% 

SCE a 

tC2i 

18 

3 

18V 

IfMj 

18% 

®V 

B7, 91,. 


701- 

S? 

SC£a 

CI7 5H 

12 

9 

61% 

60k 

61V 

r? 

B% 69 

- 1[ 

BCT, 

66 

5CEC 

pisro 

12 

1 

70V 

701- 

701, 

17% 

17% 17V 

i 

16-', 

e% 

Sonom 


13 

13? 

15!, 

14V 

14V 

60 

60 60 . 


12 

0 

Sprk 

pi 1 

10 

E 

10V 

% 

10 

10% 

9V 10 

-1 

re% 

17 

Epciro 

S 14 

B IS 

« 

15% 

18V 

191, 

16V 

15% 15% 

-V 


3? 

SpeoOP 

10r 

1 2275 

26 

SV 

5V 

5V 

1? 

1% .1% 

.-'a 

13% 


E-pcnrer 

.10 

3 14 

2B 

11% 

11% 

11% 

14% 

*4 -14 

+ V 


* 








Continued on Page 32 


NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


12 Mwah ?■’ SU 

High Lm> SllXk Cto YU E lD0>H«h 

Continued from Page 30 


6M9H 7 22% 

B821 -7% 
wl . GIB 41, 
1*20129 200 17V 

30X6310 716 37 
19 «43 F? 
76*8 12: 28. 16V 
S 25 833 1C, 

U 18 401 94 

104 3.4 18 ’46 71 -; 
•"M'28913 145 1B-; 

3 14612 9r 22 

?55 S.< 
s 27 1 7 13 PG 16V 
nSG 36 M 66 15% 

SIB 9 (5 666 19% 

X 1 6 17 846 14% 

28? 1% 
440 39% 
1527 65 91 98% 

216 010 1758 52% 
240 n. J 488 . 22% 
M40J3. zlOOr 35 
IM5013 Mto 39% 
rtHJ W- 7 2>; 

rf«11 i«» 64 

rt25 13 G ” Kb 
BP24 1? rW) «tr» 
pr\3U NO IP0-; 
Cf 8 13 N’O CO 
rGW’3 . 1*0 W 

220 66 9 era 34% 


|*5Z7 65 
• 2 16 *2 1C 
2.40. n. J . 
CM 40 13. 

pH son 
acts bo ir 
prfittll 
<8*3:25 13 
pl?f4 i? 
pri31S 
cr Bl? 
pr«W’3 
220 6 6 9 
0160 7 6 
2IC63 12 
s 29 1 3 12 

106 n.6 

■ JO n IS 
i ' 16Z 46 14 

AD 20 a 

IS* 137 B 
t 24 1 6 ■ 15 
140 6C13 
6037 
3S3o t? 
pll 57 95 
nl 37c 19 

S132'JB 14 

i 04 20 8 
2 JO 15. 6 
BOH 14 
pf4 30 1% 
CfittS 15 
C413314 
pI7BS 15 
Dll a 14 
pi 17 13 16 

&W 15 
CFM i» 

1*7 7S IS. 

IS 789 
49342 TO 

>41131 1C 
' 225 GO 8 
» 43 138 
78 9 15 
4038L7 

13 

>140 599 
.12*51 H 
: Wo (HflBJi 
*< 34 U 
021:33 

- 'l^ id lfl 
10 8 It 

£327 3 
i 52 JO 77 
1 3S S 
33 t & IS 

£?3P 11 

43 J4 

: m t2 6 

pilliO 10' 
l*Cb2 13 
pH ii H 
puJ2 ‘4 
ii H- 
inteR 
pUfit c 
^4 lN 12 

Ti f ’ f r 

44 » i :<.• 
* :» S2 -' 
*152 74’ 

» & 
is r ic 
2*£5C9 
*»23 19 

14B411J1 


W 21 
*8? 36 
TS ?1% 

73 ID 

48 27% 

2041 SSV 
9» 26 

' 6SB SV 
C9 151; 
265 .7*; 

361 iJ'j 

0 2T» 

45 IF, 

ME 37% 
1091 2£g 
*S7> 28% 
2B28 15% 
4613 271; 
.’*0 29-! 
59 

1W 9%. 

N20 55i 

74 K 

SS M 115 

rtOBJR 

rfO S4 

sea 53 
ffl ir* 
ass nr- 

7»3 13'; 

6802 36% 

is: .nv 

35 3T% 

bl 2b 

re i? 

. 1623 aw, 
372 24% 
■' Ji'V ' Wf 

rss 

\6 S*v 

rre is, 

W CT-; 
143 fl>. 
1239 rr ( 
365 S> 

244 29 

138 :*v 
‘ 34 ar f 
ai i7=» 

345 !4% 
43 

T • 

21 31 •< 

S» 3?’; 

irl 33 

17K Z?‘- 
;\j 
aiH? T-6 

1 3*% 

*2 -i : 
2S 7?’; 
:i I?'; 
.« 25? 

«.*a ssb 

83 1». 

*CW Ki 
1?? 17% 
23 34-.- 


fogt 
Ctost Pm. 
law QaatcCton 


=Ai 25 V -1; 
3V =V 
5% 7 >; 

4k 4k 

di'61- 16% -■? 
S6i; 36b *h 
5% 5k 
15% 15% + V 
14% 14V -b 
BV Fj : 
3CT, ?1 . 

18% 18V -% 
n*i nv -V 
5=j 6% 

15i; 15%. 

151, 15%. 

Ill; 18% -llj 
12% C% 

1% Ik, 

371; 37% -1* 
95=; 95% -* 
51% Sib -I* 
21'. 3 * V 

35 35 -V 

av MV 

23% * V 

63% P4 + b 
»v- w. -V 
83-j 00* 
ire;- w, 

£0 60 . 

68 68 . 

33; 33- 1 - -1 

C0-, 21 * 

35* -■> 

70% 21 . 

91 10 *-z 

27 27 -1 

35% »J, -»i 
25? 2Jk -* 

9 9% 

l£) W> *? 
rrs 27% .♦ * 

13% 13% -V 
28? SB? . 
16%. IF, -* 
7% 7k -% 
36% 37 

25 25V + ■; 

026% SC; -ik 
'5 15* 

X', “7i? +1 

29 ; 29i; 
a 59 -1; 

?k 0%. 

54 54 -1, 

F. Si “V 
115 115 . 

051. 6S i, 

S3 54 
53 S3 . 

IP* 17 ■ 

6K-j 687. -lb 
12% 12V -V 
3Bi; X'i 

?i* nv -v 

33.. 33‘; -I; 

75-; * * 

16% if* * -; 
35; 35'- -% 
21. .. • 
J9r* - 

27 ., 27V -1’- 

W. ?4% 

141. 14% - ■; 
IsV Wi 

31 n -i 

6) 8V “ % 

22 22 - a 

«% Kt -V 

^ fgij - •• 
7“” s»*. » : 

r-%T rr- « 

ifv MV ““ 

14i. ’4 . - ; 
PS 93 > .- 

131. igt . '. 
31k 3-v . : 


19 101; 

1W- 16% 


02 55% 

7T-% 49 

ro 10% 

23% 1b* 


31*; M 

25 r? 

23% 15% 

29% -"TV 
K-, 21V 

37% 30 
45% 34 

40 39 

1UI. IC&k 

:o if, 
2?., 18-; 
70% 57 


12V 41- 

16-. 10% 
37 k T9; 
70 *5% 

S': 5 

64% 42% 

rck 15* 

'2% 5% 


97 

Ow. YM. E'' 
164. 10 10 
pB 10 ’2 
1 W 2 
p!3 SO 14 
p)l&4 14 

prioa 74 

p>9«4 15 
|*B 38 16 
2 12 19 J 
PB75 16 
pCBI 15 
pH 7S 16 
p12 75 it 
pi3B& <6 
pl32S It 
pO 45 15 
254 11 6 
2t-» 11 7 


Si 

100* High 

741 17% 

6 IS 

7750 9V 

;i iso a 
;730 7% 
;110 7k 
rSOO 62 
;* 54 

733 111 
;4i: i7v 
6 17% 
78 26% 

10 23i, 


19 21% 

£75 25% 
2045 23% 


Chge 
Dose Prew. 
Lm QuawCkm 


:4 :a% 

7 71; 


54 54 

n; f iw, 
17 IT 
171, 171, 
26* 26% 
23 23 

23k 23% 
20* 20-. 
2‘b 21^ 


20-4 20.« + V 

?:> ^ 
25; <5 4 


pf4 08 

13 

=30 

32 ' 

32 

32 . 


p!5 0b 

13 

?iW 

4N* 

40* 

40* 


rtsSH 

12 

=30 

Aji- 

A3-': 

43-; 


P11344 

12 

1135 

111% 

111 

111!- 

+ 3-% 

p2l7 

12 

1 

17? 

17- 

ir, 


pc 43 

l£ 

1 

19V 

14V 

19k 

— * 

pl.’.TD 

13. 

210 

6i-» 

*'2 

61k 

* v 

pTBO 

T 2. 

373 

64k 

64 

64V 

-1 

P7 52 

11 

1(52 

e=? 

62? 

62? 

-k 

pT40 

IS- 

225 

61V 

61 

6n s 

Tl'V 

pl9 6£ 

IS. 

=80 

77? 

77', 

77 •; 

* V 



82 

3* 

-'V 

3% 

“•4 

.16 

19 61 

19 

B? 

Bk 

Bl; 



8 SO 9% 

1 76 13 B 233 13% 

i 10 5 11 547 20% 

170 2 7 10 56 *6% 

11 3*2 7d- 
2 2D 37 ID 235 b>% 

03a 50 10 *38 16% 

223 11% 

OlOe 6 11 1C3 IF, 


33k Cl-. 
37' 23? 
3-'; 

3T,: 22 


10% l’% 

31 19 

1’", (is 
rik 16-; 
13% Sr 
93 54% 

14% 9*4 

57; *1% 


27% 13% 

9'- 6-. 


4- ; 

3b) 21 

SO 75i; 

2*V 22 ; ; 

U'4 55% 

31“ 1£i; 
(C ' 5?? 

3S-; Z^: 

Jjij «:■ 


rev 

M-, 
30% 'J-: 
nr- 4* % 
43* 44% 

fc?k lClk 
41% ;*%■ 
xr- :3% 

a ;« “ 

f:.; a’ 

23'; IV: 

35‘- i.’ : » 

47; ^ } 

23' i7.j 

«* ' 10 


R-R 

BBlnC .16 9 66 

RCA 90 29 15 

RCA pi 3 60 11 

RCA pi *54 

RCA pi 2 1? 6 2 

RCA p*3 65 ll 

RLC S 7023 19 

RTE 50 3 4 9 


-R 

91 IB 
3157 32% 
;« 37., 


R3S3I C i: 13 93 
RoCr£a 

Ruornn 30 7 2 

R«» 

ftppl 

RP.2C PO 2 1 

RcpAj 

RecA *1 

RejOp 63 70 11 

RtpRV 1 SO 4 2 7 


12 8 2 151 271.. 

65 ll 59 32* 

7023 19 *IB 9 
50 3 4 5 107 14? 

02 3* 10 IS39 27% 

SO 1-K5& B% 
84 46 11 7 1B-; 

13 SJ3 9 ! . 
44 B 17 SU MV 
37 nv 
14Q 34 12 1B49 42% 

40 2-6 11 140 U% 

13 93 7 2T. 

26 109 12% 

30 32 16 48 u 

1 l\ 

13T ik 
60 2 1 10 ’OS 30 
rre 4% 
!t 17? I’i 

60 7011 » 30-4 

SO 4 r 7 71 39 


P»iV p4C3 13 12 
RNY f4A5?7a »’ 

PfeSH V 
k®s< p^:t72 
nffP* 1 6* f 4 7 

bO»:?2 , 
Ri'pC.M 37 2 i 25 
(V’-co c«22l3 
li^cicr 

Fkt.ki 1 54 t 2 u 
fu'irjm .”0 2 “ 10 
ReuiiC 40 23 51 
Ptirun 322:4 9 

fii^tn pl4 13flt 
•Run ;l 

Ri-)Wn ' - 1 » 

HAVc*. 1 *6 6 5 '.4 

Riegclf 1 ?? f 2 

RicCm i«‘5' 16 

FucA s 1* 


e rt 

49 3t% 

i re 

1.-3 15-: 

492 31k 

2M ij-j 
1500 31% 
Ii* 

147 17"; 

3378 83'j 

j i» 

1141 JJ% 

\8I IF. 


9 9V 
13% 13% 
19% 30 

043 45 

7 % TV 
56? »V. 
161j IF; 

up. 
15.% 15% 


17% 17%. 

30% 30? -1% 
321; 32k 

74 74 -1 

26 26 -1% 
32% 32 , t V 
BV BV -5; 
14% 14% -r V 
27-j 27V -V 

7% 7 % - ? 
18-j IB* -V 
9V 9* -k 

55 55 -V 
1C»« li ♦ % 
0*0% *1 -1% 
UV UV -V 

22% 22"j 

12V 12V - V 
i3% ir? -% 
F; A'; 

Ik ij 

28V 28* -1% 
4k 4% 
ir 1% * b 

29 '. 30 ' 

37% :-7*i - -, 

M-: Si: 

56 V ffi. 

rtv 

7? 73 -4 

35 3iV - 

:s :e - .- 

16; "5-j ' 

30.. -0% -1 
12-, 12-4 -l 
3A 1 - 30-; -lk 
IK U* 

l’-, 17* - 

be.- er. -1% 

47., 47.; 

1|?5 1» - •; 

jo so -; 

re% - •; 

43’ *3 ' -i«; 


if; i£'” 


x-> 

i.n. 13'. ... 

' 24* -i* 

i ; ': - ■! 

IT:, 

049 48% -1; 

II; 1% -% 1 51% .'<*■■* Rv2 


12 Maolh 
H^h Low 

rev '* 

50 20% 

61% 4?1, 

» 19i t 
291- 10 


20', il 
39% 30i- 

47 27v 

301, 14% 

27., 20-; 

23% 14% 


30 21) 

40V 2C-; 

17% 12 V 
’F; V\ 
36-; 2f; 
IV. 9 V 


Zi’, i?V 
27 21 

32i, 26% 

it F- 

151; 13 

157. 13>, 


62% 38V 

2T, 12V 

331; 2C.'i 

’7| 5 

*9% 35V 

34% 19V 

2» 2 14 

XT- 23% 

11% 

15-; ir, 

151, IF. 

»■« 23 

40 26 

23d. il'f 
rev i4% 
22.- 20, 


5C-; 36 

49-'; K-j 

£2-s m, 

63 31? 


:: K-i 

K\ 34% 

39-i re 
si; :i-2 
ji*. K; 
IJ 6% 
IS-; 13': 

z? % zr-i 

59% *7% 

76; 55 V 

14.'? J-; 

— ; IB's 

- re-- 

j.V'l IE ” 

-a 

76.? 65* 


:7 lik 

Xv re -. 


fiuilg 5 75 4 3 3 
R»WiH 12 4 13 
B«taa 1 CS£ i l 12 
Ryno s 60 2 3 9 
Rymor 


Oi'ge 

P; Sb Dose Pm. 

Oi*. YU E 1 DOi High Low Qnm Ome 

5 7543 3 £5 13 17% ir? 

12*13 131 :>% 29% 2?< -% 

1 69: 2 l 12 23 63 =2V 5£V *■; 

s«i23S ZU r% Z1'; 21V -% 

2 li 22 22 


s-s-s 

£0 l ’ :3 £47 12 I'k 11'- 

2 f 5 12 6^! 3'-, S£* 

1243513 lC£f 3: 34V 23; 

7230 32 42 V* 23, ZV 

04 2 3 247 2:., 1?V ’?% 

Z iii 13 I'M C2-3-J "rt 

s ’4 16 17 1?7 -6 15* If -. 

r= £ :% 3% 

n ire i3-r % i: s 

P 30 1 r 13 -.53 3:-, 29V 33 

si K- 61 3 1 533 25V 24% 2i:_ 

s 44 17 11 4-1 K.% 2S-. 

160 3 3 6 Z1 17-, 17 -.7* 

l 15 12 ci I.'-;, 'j 10 

1-.2JC.24 5117 39-- 27 :•’% 

*0 2 7 21 5 11 ir IF- 

16?. 5G£ 333 20% 20% 2: - 

51*9 7 10 4=2 SV 5? 

1 31S '? 1 r? P 1 : r% 

S 44 1 2 ’7 £53 :7% » 55 

154 80 1? is zr. re-, 

n 1 4 7 5 HIM 22", I'-; 2‘ ! 

i3T s; ie ft :r ; :*« re? 

20 15 K 1 IV; ’3% 13% 

1 44 4? 6 104 14k !*-; 14-. 

1 24 6 G n 15 -j l^ IE ; 

ptijs is * ire i~ ir. 

5£j 4* =3'; V; 

p!1 50 1G £ S ; ?-i P-j 

1684510 12-: 25-; 35? -V 

tssij :: fre: 45:, *5 - - 3 

.12 1123 -.2L1 ir, fil-j I”; 

c 68 3 3 10 e? :•% esi >; ::% -% 

I 1 Ifl 12 23 1C 9% SV - V 

1 BO 4 3 :D x2S2 42- 43 . *2* -V 

1 12 3 J :: 12S5 S% Z-: Zi-i 

48 3 3-3 --H 15 M-; 14, -•'; 

152 6H1 i '—3 £4% :4k 24 . - r, 

pn 46 14 b -j-. t:% 

csr ij :5 — ir- v% '?v 

Eia « If 48 ?:% ’3-; 12 , 

I 42 1 6 IB "f— 2£? JFi 2f* 

s cO 24 l! S« 34% 23k 33* 

6 93 i.T, 13-- 12-; 

s 38 ■ €17 133 II.- 22* 

5 57 30 12 1M I? 25-, 3SV 

52 1 2 15 4=: ifk 4i% 44i. 

1 52 45 9 £4er It; ZU-. 32 .- 


S« 24% 23:'. 33-i 

93 :.T, ■■?-; 12 •; 

;r r-J Ht; rev 

&4£7 it; 32k 12.\ 

f« 33* 44% 44% 

£52 ii-; 23 if 


< 52238 
2 3 5 1! 
StScl 
72 31 3 
5 63 rs 13 
n 

is* i: » 
«54^ 

t'4 1: 7s 

-J 2ZZ 

15 

10a 4 ~ 

& k •: 


ia 4 6 7 
If* 1 J 2f 
::‘,i3 1: 
*10 1" 
c -.4: -2 

2Kn e- 

* t: e * : 


653 IS-’; 171; ’•-! 

5 if: 4=. ; If,.; 

1H ir, 7\. 

6 34>i 34 ; 24.- 


-S3T :»% re re -< : 





J: i 2; 

:u. I*:? 


-Cl-* 

'.o’ ! : 

Eli 7- ’3 


i r: s ’ j i-. 

£«i..u *?-:S2 's’ 


12 Month 
High Low 

?! 

Smk Dw. YM. E 

Sis 

1D0£ Higb 

Low 

Ch'gt 
□use Prey. 
Duou Dose 

24% 

ir, 

S«Sr» 52 25 14 

42 

?«? 

2i 

21 

29k 

13? 

SvrrPS 174P0 0 

I4K 

IK 

19V 

19% -k 

"4 

11- 

Scarai s 40 29 12 

ZA 

i'k 


16- 



Sh-jP 45 

73 


23V 

33% -% 

SJ 

Mk 

fc«"V 152 48 n 

3450 411 

39k 

35% -2* 

i£ 

V- 

Soring; 153 42 9 

3S 

36* 

35% 

- » 

4’V 

>%>■ 

S^lArt) 1 84 5 4 !5 

3 W 

35 

34J. 

34 k .3 


AT". 

53UTD 114 40 15 

10=9 

401 

47.* 

47., -1? 

33k 

2’: 

Siiev 60 3 J 75 

158* 

re* 

07, 

2= - •* 

22% 

• 16* 

SSPni 5 50 27 11 

-17? 

i&% 

If* 

16* - 

re 

l4'i 

S'M-.I s 2S 17 i3 

'S3 

13 

hk; 

18- - i 

4C-- 

3i', 

SiC'iiCl 3 40 7 i 7 

29C8 

34% 

337. 

y -% 

55 

j?.- 

ElOtW 2 61 S 

2«6 

50 

4f, 

49 

ff. 

r- 

SioC'Cn £6058 7 

1192 

ilk 

44-* 


re 


SlPa-TD 46 26 10 

46 

1«k 

1^- 

14.. -A 

15; 


Slan» 5 50 4 3 8 

5? 

1< 

Ilk 

nk , 

re.? 

rev 

Staniv .84 3 7 15 

605 

rev 


23 tv 


re* 

'.rarer! 1 34 17 

13 

re 

re 

25 . 

'-1 

Sj 

Sa’/S-.. 1 20e i3 

C£i 

to 

T- 

io - 

3: >: 


San.-3i i a b 3 

1312 

a:, 



c.. 

3% 

ErecgD .12o 3 0 67 

05 

4k 

A, 


r.. 

14:- 

s:e?ru 76 4511 

£ 

16J* 

1-.V 

1G% 

1-.-. 

e 

SUScp 72 7 0 12 

17 

10.? 

10* 

1C* 


2% 

SiertCg 1 IS 4 5 12 

5413 

25% 

re 

215-s - \ 


16'.. 

Sic-mJ 1 20 5 6 19 

301 

23% 

21* 

«i« -1% 


24% 

SW.Vm 1 ffl 5? ifl 

9? 

29, 

2S-; 

2B-a + -c 


?-J 

EiktfC P 1 i0 

=OT 

10 

16 

10 * 


ZJ 

Siawa 160 4 1 9 

b5 

3&V 

39 

re -% 


231 

EianoC 60 1 9 35 

234 

37% 

rev 

rev -% 

62'; 

re. 

SiocSo s 75 1 9 9 

£49 

40:, 

3B% 

3f% -i^ 


*k'3 

SwTec 136 
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Sales Itgures are unofficial. Yearly ffighs and lows retied the 
previous 52 weeks phis the currerl week, hut not I he latest 
trading day. Where a split or slock dividend amounting to 25 
percent or more has been paid, tne year’s high-low range and 
dividend ere shown lor the new stock only. Unless otherwise 
noted, rates d dividends are annua! disbursements based on 
the latest declaration. 

a-dhrtdend also e«ra{s). b-armuaJ rale d dividend plus 
stock dividend, c-taqiadaung dividend. cU-caSed. d-nmv yearly 
low. e-dmdend declared or paid m preceding 12 months g-di- 
wdend in Canadian funds, subject 10 15% nonresidence lax. I- 
drwdend declared after splu-up or stock dividend, j-dmdend 
paid iNs year, ommea. deterred, or no action taken at latest di- 
vidend meeting k-dMderid declared or pod the year, an accu- 
mulative issue with dividends m arrears, n-new issue in the 
past 52 weeks. The nigfwow range begins with the start of tra- 
ding. nd-next day delivery. P/E-pr ce-eamngs rate, r-thvidend 
declared or pad in precethng 12 months, plus stock dividend. 
«tock spirt. Dividends begns with date ot sphi $te-c«es t- 
dMdend paid n Mock m preceding 12 months, estimated cash 
value on ex-dwifend or e*-dstnbutxin dale, u-new yearly high, 
v- trad rig hailed. vHn banknasicy or receive rsho or bwig re- 
organised under the Bankruptcy Act. or securities assumed by 
such companies, wd-when distnbuiecL wi-when issued vw- 
witfi warrants, x-ex-dhndend or e»-nghts. xdts-ex-dfitribution. 
xw-wunout warrants, y-ex-dwiflend and sates n full, yld-yiefd. 
e-sales m lull. 
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EUROPE 


Investors 
look beyond 
the gloom 
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Industrials recorded some oE the larg- 
est gains in Zurich after their sharp 
markdowns the day before. Oerlikon 
Biihrle recouped SwFr 25 of its recent 
losses to end at SwFr 1.370. 

Elsewhere, Ho£fmann-La Roche 
added SwFr 225 to SwFr 10.100 following 
an announcement that it foresees mini- 
mal effects on business from curbs on 
distribution of tranquillisers after a Un- 
ited Nations decision to schedule them 
under drugs control treaties. 

Banks again drew investor interest on 
expectations of favourable annual re- 
sults later this month. Credit Suisse 
added SwFr 25 to SwFr 2,350 although 
Union Bank failed to hold a SwFr 15 
gain and closed unchanged at SwFr 
3,555. 

Bonds closed mixed to lower with the 
present overhang of new offers depress- 
ing the market 

A return of institutional investors 
took Paris higher in active trading. Buy- 
ing orders predominated in all sectors, 
although some selective selling was seen 
among portfolios and oils. 

Schneider led the higher banks and fi- 
nancials as it gained FFr 5.90 to FFr 139. 
Among generally higher foods. Bon- 
grain rose FFr 30 to FFr 1.705, Carrefour 
was up FFr 29 to FFr 1,564 and Pernod- 
Ricard gained FFr 17 to FFr 724. 

Among motors. Peugeot rose FFr 2 to 
FFr 243 while Michelin gained FFr 24 to 
FFr 974. 


A more mixed picture emerged in 
Brussels where the Stock Exchange in- 
dex slipped 0.41 to 142.38 while the Ail 
Shares index added 5.54 to 352.18. 

The national bank's decision not to 
raise its discount rate took some of the 
pressure off utilities but the weakness of 
the local currency prevented many 
stocks from posting gains. 

The market leader, Petrofina, de- 
clined BFr 40 to BFr 6,890 while in utili- 
ties, Electrafina held steady at BFr 
3.540. 

Prices ended firmer in Stockholm but 
eased in Milan on renewed speculative 
selling in an active session. However, 
support buying at lower levels limited 
losses for some leading issues. 

Madrid also turned slightly lower, 
ending its brief record-setting run. with 
the steel sector recording the sharpest 
declines. 


UK STOCKS 


Commission 
charges face 
criticism 


THE LONDON Stock Exchange does not 
pay enough attention to the interests of 
customers when fixing commission 
rates on transactions, believe many of 
the pension funds which are major us- 
ers of the stock market, writes John 
Moore in London. 

The attitudes of the pension funds to 
the stock exchange are revealed in a 
survey prepared for the National Asso- 
ciation of Pension Funds by Taylor Nel- 
son Financial. The opinion of 280 funds 
was sought and some 103 responded. 


When asked whether the stock ex- 
change pays adequate attention to the 
interests of customers when fixing com- 
mission rates. 70 per cent of the funds 
canvassed said “no" compared with only 
22 per cent that said "yes.” 

Ail managers of large external man- 
aged pension funds said “no." But there 
was a mixed response from the fund 
managers of internal pension funds: 59 
per cent of them said “no" but a signifi- 
cantly large sub-sample said “yes." 

Nearly a half of tbose surveyed said 
that the London Stock Exchange should 
have an important say in commission 
rates in the future, while 5 per cent 
thought that the stock exchange should 
have no influence at all. 

On other issues: 

• 67 per cent of the respondents thought 
stockbrokers should have freedom to ne- 
gotiate commissions; 

® 55 per cent of large externally man- 
aged funds would welcome a reduction 
in the number of stockbrokers: 

9 57 per cent of respondents thought it 
would make no difference to their use of 
a stockbroker if another institution held 
shares in it: 

9 Of those funds which deed with U.5. 
brokers, 71 per cent thought the service 
they received had remained the same or 
improved since the introduction of nego- 
tiated rates. 

Over half the respondents thought the 
quality of the service received from 
stockbrokers could be improved, mostly 
through a better contact or back-up ser- 
vice or greater professionalism. 

Meanwhile, the stock exchange ruling 
council met on Tuesday to discuss dis- 
mantling its minimum commission 
scales. A lengthy debate took place over 
whether the minimum commission 
scales throughout the market should be 
dismantled by stages by 1986 as agreed 
with the Government or dismantled en- 
tirely on a set date. The likelihood is 
that the commission scales will be dis- 
mantled on a set date some time before 
the end of June 1985. 
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Baltic Skand 
CopHandefsbanfc 
D. Sukkcrfab ■■ 
Dan she Bank - 
East Asiatic- ■ , 
Forenede Brygg. 
Forenede Damp. 
GNT Hldg— ■ 
I.S.S.B. ■ ■ 

jyskc Bank 
Novo Ind 

Privatbanken- ... 
Provinabanken .. 
Smidth iF». . 
Sophus (Second.. 


ACF Holding 

Aegon 

Ahold - 

AKZO ! 

ABN.. . ■ 

AMEV 

AMRO 

Brcdero Cert 

Boa Kalis Woatm. 
Buehrmann-Tct..- 
Calland Hldg*.. .. 
Credit Lyctn' is Bk 
Elsevier NDU ■ - 


SuperroE 

560 ' 

-14 

FRANCE 



Feb. B 

Price ' 

+ or 


Frs. 


Emprunt 4.% 1978 1,929 • 

+ 29 

Emprunt 7-^. I87i 9,564 


SNE 31. 

3.310 


A,r Ljquidc • - 


♦ 6 

SIC 

4(Bxc > 

-11 

Bouyguee ■■ • 

746 

+ 6 

BSN Gcrvais . . 



err Alcatel 

1.39S 

+ 30 

Carrefour 

1.563 



770 • 

+ 9 

CFAO 

568 , 

+ 23 

Cie Bancaire ... 

46S . 

4 6 

Cofimeg 

1 318.5 




+ 1.8 

Darty 

660 

+ 11 


879 

+ 10 

Eaux >Cte Gem 

523 

+ 2 

Elf Aquitaine 

213 . 


Gen. Occ kle n talc 

640 

-10 

1 metal- 

82 

+ 3.3 

Lafarge Copper 

322 f 

+ 5 


8.147 • 

+ 11 

Lug rand 

2.185 : 

+ 55 

Mil so ns Phenix. 

309 - 



2.000 ; 

- 152 

Michelin B 

974 

+ 2a 

Midi <Ciei 

1.402 . 

+ 15 

Moet-Hennessy- 

1,348 : 

+ 5 

Moulinex 

99.1 

-0.4 


62. a 

+ 0,3 

Pernod Rleard. . 

724 . 

+ 17 


587 ' 

+ 3 

Petrol on Fra. 

204.5. 

+ 3 

Peugeot s.A. 

245 

+ B 

Pocialn 

67.9- 

+ 4 


376 

+ 8 

Redouts 

1,152 

+11 

Roussel -Uoiat 

830 - 

+ 19 

Schneider S.A. . 

139 

+ 5.9 

Sefimeg 

258 : 

+ 1 

Skis Rosslgnol. . 

1,375 

+ 40 

Tele mech Elect..' l.S 10 1 

+ 40 

Thompson iCSFl. 

511 : 

+ 15 

vaiee- 

297.8, 

+ 8JS 

GERMANY 



Feb. 6 

Price ! 



Dm. ; 


AEG-Telef 

jotTl 

+ 7 


820 

+ 4 

BASF 

169.5. 

-0.5 

Bayer 

173.5 

-1.3 

JayerHvpo 

297 : 

+ 6 

Sayer-Vereln 

350 i 

+4 

JHFBank 

309 1 

+ 1.5 

5MW 

430.9 

-0.5 


Gist. Brocades ..■ 

Heinekcn ! 

Hoogovens .... 
Hunter Douglas..' 
Int-Muclier ■ .1 

KLM 

Naarden 

Nat Ned Cert 

Ned.Credit Bank 
Ned Mid Bank-... 

Nedlloyd 

Oca Grinten. .. . 
Ommeren iVani. 


Pakhoed 

Philips 

Rijn-Schelde 

Robeco 

Rod am co 

Holm co 

Rorento. 

Royal Dutch- .... 

Unilever 

VMF Stork. 

VNU 

West utr Bank... 


ANZ Group ; 

Aero w Aust.. - 
Alliance Oil D. - < 

Am pel Pet. ’ 

Aust Can* ind ....I 
Aust. Guar ant. ... 
Aust. Nat. Inds . , 
Aust. Paper.. . 
Bell Group. 

Bond Corp Hldgs 

Boral 

B’ville Copper ...| 
Brambles Inds .. - 

Bridge oil i 

BHP- 

CRA.. 

CSR - 

Carlton Utd 

Castlemaine Tys.' 

Coles iqj.i 

Coma I co “K" 
Consolidated Pet 

Costal n Aust 

DunlopAusL 

EJ. Inds. 

Elders IXL 

Energy Rea 

Gen Prop Trust..- 

Hard.* ul.i 

Hartagca Eft orgy: 
H era kg W-y Times 

ICI Aust- > 

J l mb' lanai SOcFP 

KiooraGold ; 

Lend Lease 

MTM. 

Mayne Nicklasa.. 
Meekatharra — ... 

Myer Emp 

Nat. Com. Bk. i 

News i 

Nicholas Kiwi..- ' 


NORWAY 


Price + or 
Kroner — 


Bergens Bank....: 158 +5 

Borregaard- ’ £41 *11 

Christiania Bk.—; 157.5' -r 5.Q 
Den Norsk Credit 164 , * 12 

Elkam I 160 +B 

Norsk Data j £69 : —2 

Norsk Hydro I 560 ■ + 3 

Storebrand > 200 


North Bkn Hill... 

OakbNdge 

Otter Ex pi 

P&ncontM - i 

Pioneer Cone-.. • 
Rackitt A Coin ...' 

Re poo 

Santos 

Smith iH.)— i 

Sot t liana Min's. 
Sparges Expi 
Thos. Natwlde — 
Tooth - 


UMAL Cons- 

Vantgas- 

Western Mining..: 

Westpac I 

Woodside Petrol.; 

Wool worths. -• 

Wormaid Inti . .-! 


Prico ■ + or 
F*ta5 ' - 


HONG KONG 


Boo Bilbao 

Boo Central- 

Boo Exterior— .. 
Bco Hlapano 

Boo Santander. 

Bco Vizcaya. 

Dragados 

Hidrola 

Iberduero- 

Potroleos 

Telefonica 


256 • -1 

314 

198 -2 

220 ; 

329 ! 

134 • *2 
45 , y-0.5 
47.2; -1.8 
106.2 4-0.2 
76.5. —as 


I Price + or 
H.K.S — 


Bank East Asia -J 

Cheung Kong ; 

China Light ‘ 


SWEDEN 


6% iJrmvB 
Ida UnxOn 


5 Urwflt 
1ST, LkuvRu 


18 10 I0i 

ses b>b 

,40e21? 7 19* 


17 17 . 

KT-. 1(5. -H 
74, 8 % + % 

IB* 




14 -' 3 8 -i 

8-» 4., 


S40O18U so 
:5 316 
1511 IS 11 177 

S? 24 >2 37 

6 32 

1 W* 3 i? 6 !0 

3*5? 19 

10 10128 8 
28 


4’. 4 V 

27U 27i, 


a>'4 

* 3 

10V 

* “ 151. 


“ 15i 

-V ft. 


T-T-T 

! 58 4J 21 9~, 

2M 7 85 

« T53 2r, 
i 12 17 W l£:_. 
I B 13 40 S4 
22 HI: 
: 22 13 I tl-4 
i9 e 
4fi 66 4.', 

16 110 If.; 
15 3 37'j 

!0 54 7fc 

4.3 :ms is'i 

- i 9 10 42 ir, 

■ X-ai90B» 80 -. 

7 T ;J iT. 
'lin 1 t.i 2 ?.- 

i29i3 ;j H-, 

it W-. 

A . 

;•? r* 5- 

i I*/ ’*• 


8- 8U 

201 , 20 -a 

161, 1 «i. 
W- 23', 
<ni:, ii', 
11 : 4 11 -, 


,|! * 
4 3S, 

19.J 

I7i 


iiV 

VMvR 

160 99 5 

3 

1®, 

1S% 


16>« 

vantac 

14 

« 

22 

23 

22 + % 

26% 

Vdspar 

80269 

38 

31% 

30V 

a -V 

11 

Vfbdn 

s 18 

2883 

«'i 

dlOV 

14% 

VtAroC 

.40b 21 9 

71 

18% 

18% 

16% +% 

7V 

VtRsn 


12 

9 

*>< 

9 + V 

1 

Voma 


1 

1% 

«4 

-% 

13% 

VWTUI 

.16 1.1 15 

93 

14*, 

14 

14% + V 


VbMcn 

75 

23 

e% 

6 

6 -% 

8 V -% 


Vcon 

% 14 

52 

ev 

•si 


Vim* 

12 

10 


7%. 

% 

Vrui 

.«r 3 8 

3 


12i, 

12% -% 

l/atali 

n 

35 

45 

45 

45 ~% 

6% 

VWBG 

2835 

34 

7% 

74- 

7% 

sv 

VoiMer 

10 

3 

6V 

e% 

®* 

7 V 

Vo** 

933 2922 

38 

11 % 

13V 

11 

11 +1, 

12 % 

VufcCfl 

40307 6 

w-w-w 

13% 

> 3 % -h 

5 

WTC 


25 

7% 

7% 

7 V -V 

3 % 



1 

5'« 

5L 

5U -% 

T, 

WjBt 

s rs 1 3 13 

68 

19% 

18V 

19 -% 

10 

Ajtco 

40 3 3 

49 

12vi 

12% 

12V 


3U 4., 

21 ? » 2 'l 


s 8 
.08 29 11 
S 19 6 28 
9 

-HUB 

14 

M35 ID 


V* 6-1 

4 a 

W; 1 :-i 


AUSTRIA 


Brown Boveri .. ..' 237 —2.5 

Commerzbank. < 182.5 +2.5 
Cont'l. Gumml. 136.3 —0.7 

Daimler-Benz 5B5.8xr —7.2 

Degusea- • 377 • —1.5 

Demag 146 i 

D'sche Babcock.! 185 ; —0.5 
Deutsche Bank...- 381 ■ * 1 
Oresdner Bank 17B.5 1 +0.2 

GHH 147.5' -0.3 

Hochtief ' 493 1 +13 

Hoechnt 185 ' 

Hoesch Werke....' 125.B, +0.1 

Holzmann (Pi i 465 ! +2 

Horten - 1S8 I +4 

Kali und 8alz 1 207 i +0.6 

Karstadt. 266 -2 

Kaufhaf- 1 255 i —2 


Price . + or 
IKronor — 


AGA 

Aifa-Laval 

ASEA (Freei I 

Astra (Freei | 

Atlas Copco 

Boliden. .-..——.I 

Cardo (Free) ! 

Cellulosa ' 


China Light 1 

Hang Lung Daveli 
Nang Seng Bank.! 

HK Electric j 

MK Kowloon Wh-i 

HK Land ; 

HK Shanghai BU- 
NK Telephone— . 
Hutchison Wpa ..; 

Jardlne Math 

New World Dcv...‘ 
Orient O'seas — ' 
O' seas Trust Bk- 

SHK Praps. J 

Swire Pec A...... 

Wheel'k Mard A-! 
Wheel'kM'time 
World lnt.Hldgs.1 


Keniftlriroku 

Kubota 

Kumagai 

Kyoto Ceramic 
Maeda Const — 
Maklno Milling . 
Makltn . 
Marubeni ... 

teanidai - 

Marul ... - .. . . 

MCI - 

M'tn Elos Works. 
M'bishi Bank— 

M'twsni Dorp 

M'btShiEfec .. . 
M'bishi Estate. - 

MHI 

Mitsui Co 
Mitsui Estate-.— 
Mitsukosln . 

NGK Insulators .. 
Nihon Cement.-. 
Nippon Denso .. . 

Nippon Elect 

Nippon Express.. 
Nippon Gakki- .. 
Nippon Kokan 
Nippon Oil— .. - 

Nippon Seiko 

Nippon Shim pan. 
Nippon Steel ... 
Nippon Sulsan...- 

NTV— 

Nippon Yusen.— 
Nissan Motor .. 
Nlsshln Fleur ■ - 
Nlsshln Steer. . . 

Nomura..- 

Olympus- 

Omran TatelM.-. 
Orient Leasing ... 
Fi>neer ........... 

Renown. 

Ricoh 

Sankyo 

Sanyo Elect-.... 

Sapporo 

Sekisui Prefaf .. 
Seven- Eleven. . 

Sharp . - 

Siilmadzu — 

smonogi 

Slriseldo 

Sony 

Stanley. . 

Stomo Elect 

S'tomo Marine — 
S tomo Metal.... 
Talhel Dangyo. . 
Taisel Corp — . 
Taisho Pharm.. - 

Takeda 

TDK 

Teijin 

Tetkoku Oil .. ■ . 
Tokyo Manne... 

TBS- 

Tokyo Elect Pwr. 

Tokyo Gas 

Tokyo Sanyo. . .. 
Tokyo Style - .. . 

TOkyu Corp 

Toppan Print .. . 

To ray 

Toshiba Elect—. 

TOTO 

Toyo Seikan 

Toyota Motor—.. 

Vlotor- 

Wacoal — — 

Yamaha 

Ya manoucM ...... 

Ysmozaki 

Yasuda Fire. . 
Yokogawa Bdge. 


j 655 : 

I 323 i 
*50 ' 
10. 300 
-• 49B 
■ 1.430 
1,260 ■ 
275 '• 

.• t»ai ; 

1,240 

. 668 ' 

1 74E ; 

1 520 
408 ; 
460 
251 : 
346 i - 
700 ; 
371 . 
64-5 , 

. 208 . 
.-1,530 : 
.1.440 . 

.' 292 ; 

1 632 ■ 

. 140 • 

1.050 • 
5B4 . 
7*0 , 

. 170 : 

! 326 - 
.11.000 
1 243 ; 
i 730 ! 

434 ■ 

; lea ( 

729 

.‘1,030 , 

. 2,110 ; 

3.050 
.3,510 i 

669 
1,040 . 
673 ' 
532 
> 398 
571 
6,000 
1,330 : 

! 555 
738 t 
. 1,00(1 • 

. 3,640 i • 
1 753 . • 
J 655 1 
: 297 f 
t 159 1 
* 540 ; 

I 218 1 

-i 674 . 

. 730 ! • 
- 6. BOO , 

, 376 
703 . . 
, 540 > 

. 747 > 
.'1.350 
! 171 ( 

.• 667 ; ■ 
. 932 | 

J i77 1 : 
1 

.. 645 I 
I 720 ; 

. 1,360 
.3.200 
,i 719 | ■ 
. 606 1 ■ 
. 1,380 ’ 

.. BOO > 

; 853 
. 437 ; 


SINGAPORE 


Price + or 


j Electrolux B— ... j 
Fnritnnn I 


'«* "3>t 
23=a 


S 10 

g 20 14 

S49CB3 

19 


47 12U 

» W. 


M7 14-j 
40 4 j 


Mb OCR, 
■VH 2 Hi 


pd 2 *7 34 . 


16< ; 141; 


404511 
49 3 5 16 
4Ji ; j 
pti 6] II 
CS 1 

1 £2 


68 u42l 2 

19 2 3i 


43 Sh 

S3 15^4 


40; e 
■ Z2Sj .23: a 
*i ih 


7% 

6-i 

A\ 

- '4 

Feb. a 

Price 

Sch^ 

+ or 

KHD 

Kloeckner 

260 - —2 
66.5 —0.3 

1®.- 

- V 


210 

—1 

Unde 

391 / -B 

7 V 

- V 


323 


Lufthansa ! 

165.5 +4.5 

S.- 

“ 


410 


MAN 

139 -0.5 

12 

* '-t 


214 


Man nesmann .....' 

146.11 -0.4 

ir t 

-'■1 


330 

+ 1 

Mercedes Hid..—; 

512 { -7 

13« 

- ; 


157 

- 

+5 

MetaJIgesell- 

243 | -0.9 

4- 


Veitscher Mag 

215 

Muanch Rueck— :12BO i — 20 

a 

“ ■; 



Preuiaag 

Rhein West Elect 

280.5 +0.8 
181 ; 


Ericsson 1 

Esseite 1 

Mo Och Domsjo J 

Pharmacia 

Saab-Scania. 

Sandvlk - 

Skandia • 

Skan Enski'da.— 
SKF ' 

St. Kopparberga,' 

Sven Handelsbn. 
Swedish Match _• 
Volvo BlFroej — 1 


JAPAN 


Feb. 8 ! Price or 

i Yen ! — 


SWITZERLAND 


BB.GIUM/LUXEMBOURG 


Price . + or 
Frs. — 


X-Y-Z 

10 143 14,, 14 14>; - V 


lift i 1i 63 5 ; *r- 4-. 

10 10 14 rK 10*: lo, 


!j., U>j 

w 

K7-; 27. ; 
II. II., 
IV. 19. 
4, 4.. 

S 9.- 
:u- 10 •• 
o: -. »•_ 


NEW YORK CLOSING PRICES 


Ql' DC 

12 Month P / Sit Oats Pm. 

High Low Sack Die. YU. E 1 00s tiigh lew QuoaOma 


12 Month P / Sb 

Higfc Low Sack Dw. YkL E IDDs ffigb 


Ch'gs 
Dose Prev. 
Low Quota doss 


Continued from Page 31 


i i.j tv 
301.. 19', 


16 291 15 j 

12 W 


25 C' ; 

Hi'S iJ 43:- 


:5\. 

7;« w 


ij 

&C I 

Tuia 

10 

14 

V 


a .T 

B 12 

v. 

7cr!tri 

3 ^ 


I . 

T.'WTMVf 


2 


• :ixr 

Ml 


15-16 

so*. 


’IJ 

? S 

1 X 

“-anET 

TrnE 

RT 


13; 

Trri^Te.; 


■09 

1! . 


36 

2i !0 

fa' 


•jtr 

8c 

€ 1 

Ti/hrri 

n 


Mb 

«. ■ T jlVi 

r. 

4 

IT 

C.ilT^n 

Jt? 

2 T ’ 

jT 

Tj-nfC 

:^)4S 8 

•1-1 


•! 



22 I0>, 

rW 51 m 


48- * 8 1 

1<3 10 

3i:, 911. 

€8 73 

»v *'4 

b'i 6 ', 
11 11.. 
J.- 4, 


23 

s m : 1 '3 

: is 5 e a 

pTJSW 9 4 

2»5 11 8 
32 1 7 19 
4i) 1 6 13 
r«M :2 
2W489 
g-04 . 


2M IS:, 

27 Si:. 


797 M.j 

155 4rfj, 


5J 

747 19, 


3^1 38 «, 

4V1, 


04* 4 627 

si 56 55 10 xJS 
10a 9 19 36i 
22 103 
2 10 7 7 7 SOI 


r- r. - .• 

26':, 'A. - 

6'; e- 

5 

291. ifl., . 

111, 11^ 


ARBED 

Banq |nt ALux-. 

Bekaert B 

Cunant CBR. 

Cocker! II 

Odhaize 

EBES 

Electrobel 

Fabrique Nat — 

GB tnno BM 

GBL iBruxi 

Gevaert 

Hoboken _... 

Intercom 

Kredletbonk. 

Pan Hldgs 

Petrofina 

R ovale Beige 

Soc. Gen. Banq . 
Soc. Gen. Beige.. 

Safina 

Solvay 

Tract lonei.... 

UCB 

ViCl'ie Mogt . . „ 


... 1,420 
.. 5.200. 

3.500 
2,055 

212 
.. 5,300 
.. 2,380: 
..I 6.100 
2.270 
3,300 
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3.785 
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. 4.05O 


Sahering. i 366 • 

Siemens.—. 397.2; 

Thyssen ! B6,5_ 

Varta ■ 178 ■ 

Veba- ' 176 . 
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Banca Com'le— ..-2 

Bastogi-IRBS 

Centrale 

Credito Vareslno' 

Rat | 

Finsider 

Generali Assicur S 

Invest 

Italcementi |l 

Montedison- 

Olivetti - I 

Pirelli Co — ; 

Pirelli Spa [ 

Snia BPO - ■ 

Toro Assic. I 

do. Pref 


Alusuisse 899 1 

Bank Leu...- - 4,490 

Brown Boveri , 1.450 

ClbaGelgy • 2.188 

do. (Part Certs}. 1,810' 

Credit Suisse , 2,350: 

Elektrowatt 2,690 

Fischer (Geo.)... 693; 

Genevolse.. .. .• 3,775. 
Hoff -Roche PtCts 91,000 
Hofl-Roche 1. 11'. 10, IOC 
Jacobs Suchard.' 6.60C 

Jeimoli 1.7BC 

Landis A Gyr ■ 1.50C. 

Nestle- *>80C‘ 

Oer Buehrie - 1,370 

Pirelli... 256 

Sandoz'Br 7,150 

1 l.OBO 

Schindler iPtCt*' 550 

Swissair 1,030 

Swiss Bank. .— ...; 343 

Swiss Reinsce — i 7.900 
Swlrt VoiKsbk 1 1,535 


Ajinomoto..—... 

Alps Electrie 

Amada 

Asahl Chem 

Asahi Glass 

Bridgestone 

Canon- — 

Casio Comp- 

Chugal Pharm ... 

Citizen - 

Oaiei - — .... 

Dai Nippon Ptg - 
Oalwa House — 

Ebara ... 

£ISOi. 

Fanuc- — . 

Fuji Bank- 

Fuji Film 

Fujisawa 

Fujitsu 

Green Cross...— 
Hasegawa. ........ 

HoJwn Real Est-- 

Hitachi 

Hitachi Credit. . 

Honda- 

House Food— 

Hoya 

I ton iCi 

Ito Yokado 

Iwatsu 

JACCS- 

JAL 

Jueco 

Kajima 

Kao Soap 

Kashiyama 

Kirin 

Kokuyo - 

Komatsu 


. 1,020 | 
.2,640 i 
. 1,110 
422 

. 670 , 
690 [ 
.'1.520 ; 
.'1,460 I 
. 1.020 
■! 650 
660 ! 
915 * 
* 334 J 
.! 340 ? 
. S^OOJ 
. 10.72b 
J 760 
,2.160 I 
.' 856 » 
. 1,320 , 

. 1,680 i 

. 394 ; 
. 608 
J 855 
. 1,630 
.1.080 
. 811 I 
...1,520 ■ 
303 ; 
.. 2.010 
..8,030 ■ 
.1 369 
.2.860 ' 
. 840 I 

..I 299 • 
J 730 
- 656 
557 . 
993 ' 
004 • 


Boustoad Hidgs... 

Cold Storage. 

DBS — ! 

Fraser AN eove... 

Ccnting- s 

Haw Par. Bros .... 
Inchcope Bhd.. . 
Keppel Shipyard. 
Malay Banking .. 1 
Malay Brew- .. - ; 
Multi Purpose. 

OCBC ' 

OUB 

Sirnc Darby 

Straits St'mship. 

Straits Trdg 

uoa 


SOUTH AFRICA 


Feb. 7 I Price < +or 
■ Rand — 


Aborcom 

AE A Cl 

Anglo Am Coal 
Anglo Am Corp ..' 
Anglo Am Gold .. 
Barclays Bank. .. 
Barlow Rond . 

Buff ola 

CNA Gallo. 

Currie Finance 

Da Beers 

Dricforitoin 

FS Geduld 

Gold Fields S.A ..■ 
High veld SteeL. 

Ned bank 

OK Bazaars- 

Pro tea Hldgs 

Rembrandt- 

Rennies 

Rust. Plat — 

Sage Hklgs 

SA Brews- 

Smith .C.Gi. .. 
Tangaat Hutetts. 
Umsec. 


f i -Mi 


Winterthur ; 2,976 1 

Zurich Ins. [17,976. 


. _ — Pnces on this psge era as quoted on ths 

indiwHhml I exchanges and am last traded prices. f Dealings 
suspended, ad Ex dividend, xc Ex scrip issue, xr Ex rights, 
xa Ex all. 


' J •• ! 5 u •; * 


«51 45-j 


45: ; 45^ 
»*t i:*3. 


ij 

r.:*ir 

M 

91 

ir.' 

Ij 

iv 

1 T% 

v:z* 

V' 

1? 

ij'i. 

13 

n 


WCNA 


434 

Bi 

6-j 

9-, 

^■J 

\VP*;i 

•■2 

fj 

8c-j 

85 'j 

Bi-: 


UAJmcn 

14341 1) 


32% 

rr 

?r. 

e- 

(,«.*! 

don 13 :3 

14 

Sj 

9:" 

9; 

ie-. 

WU7I 

priSt 13 

3 

i?> 

19*11 

19- 


J9J. 25i, 
541, 36 


23 

WecPl 

74890 7 

51 

28 

27-: 


WiitP? 

23J 86 7 

356 

~ 1 

£7: s 

ii:i 

WTIIC+ 

6 1 32 J 0 9 

438 


33 

14- 


48 li 9 

M7 

15% 

15-1 

2S> 

Vvemeic 

44 IOCS 

62 

*2 

41. 'j 

13V 

W000P1 

•9)24 16 

233 

Z.I 

35V 


Indices 


: Feb. . Feb. I Feb. ! Feb. | 
' 8 ; 7 j 6 1 3 


1983/84 

High Low 


NEW YORK^ 


1 80 5 5 9 
pf2 20 4 6 


32V 22 ij -: 4 
4T., 47., 

JU, C, - I- 


Fill M M M M fit 

B 7 E 3 2 I 


?S03S4 I Sum ComgStt'n 


AUSTRALIA 

AJLOrti. <l/ll«n ■ 749J ; 761.1 ; 778.! • 776 J 1 787.9 (9IT/B4) . «7J f4/li8!l 

Metals A Minis. i 521.8 . 538 J ■ 551.4 ; 647 J | 814.2 i5l9i ) 411.8 <4il/83> 

I AUSTRIA i i i ■ ; 

Credit Aiktlea (Sft.STJ ' 66.S0 1 85.35 SS.45 65.48 I S9.8 (S/S) ’48.48 (TS.'S/SS) 


Hagb Low I Ifigti Inr 


InikBirials 1 1 156J (l lli.49|l 174-31 11Z13 J8 1213.88 


1 a: 1 7 10 

nc 74 if 


f?’: 4 r, 

:4j a.. 


4? i 

2::- 35:. 


Ji!, 111. 
«*b s -4 

2‘. 14 


Tianspm 511J7 528.72 


U-U-U 

iS t: 

4 


•1 4+ ;i 

*0 * 2 

P'4 Hi 9 2 

;/» 

'33 

•A) 

29 V 
39 V 
45 V 

a2 5:, 2S-; 
*1 * 
iS-r J-3 v 

-1% 


36 V 

Xwcn 

X-Y 
3 7 3 3 

-z 

4595 

JT’r 

41 

41 

f. f 14 


3T\ 


TJ-'j 



■17^ 

,CfO> 

plS 45 II 

180 

SO-* 

50% 

K'j 





+ 1 



V7R« 

2 5 U 

>187 

SWl 

26 

26 

e; 5 14 


*•> 

-5% 

35 ■; 

- ‘ 

34 

21; 

2MC0 

126 49 10 

93 

26-; 

25% 

25-; 



4j'l 



2r e 

14+ 

Zapata 

(4 47 9 

728 

IbV 

i-V 

17-', 




Jill 3S-1 

- \ 


r 


i 3Q 3 11 

521 

35V 

33V 

34 

piC 3 7/ 

,4 

TS'. 



38>- 

13% 

Zerana 

34 

1231 

MX, 

29 




i* • 


- j 


15% 


9 36 1 5 19 

IS 


22 






" ! 

3T+ 

i-4 

Zurnin 

1 32 4 g 12 

101 

20 

27V 

27V 


UlAMs 130.44 


Trading wl 
lODDITit 



132J 

132.9 

11158 

11158 


tad dw yield — 



BELGIUM ; » 1 

Belgian SE ttl/12i63) : 142J8 142.79 148J1 146.58 148.28 (Ii2i841 J 100.50 (4il«J) 


DENMARK [ j 

Copenhagen SE(!rlrU) 214.84' 218.73 221J55 222.47 225 (2D;if64i , ioa.00 (Srl.d!) 

FRANCE I i ( 1 ", . ' 


CAC General {31/12/821 166.8 163.7 ; 1E5J ■ 168L1 1 17&.1 <2811.-841 ! 96.1 f3;I-B3i 

Inn TAitrinnpb # M ill /Ul ■ ini 41 1M2 n i ins o ina 4 ■ t ij i . v t.ns. 1 mm j t.i . 


Ind Tendance (30/ ll/W) - 107.9 ; 108J j 10SJ ■ 109.4 1 114J i26.1/B4) 99|4 i3/lrS4i 


GERMANY I t ! 

FAZ-Aktien f3I/12rt8j : 361.98 359.56 364J0 570.28 370 J4 12-2}841 • 241.88 {2511/831 
Commerzbank (lilOlSB) 1088.11082.4 1076.5 1094.5 ; 1098.3 i2/2,84i \ 727.9 (25/ I/8S1 


HONG KONG l ' ]'• 

HangSeng Bank(31/7r64i 1078.79 10 BGj 4D 1154.12 (ci ■ 1T54.12 (8/2/84) • 680.06 (4/101 


Follow the Leader 


FOURS 

M M FA 

Fa hb Mi 

8 7 8 

3 2 1 

175.01 178.39 177.48 

183.88 183.58 103.03 

155.85 158.74 158.08 

16336 153 36 152.74 


1883-84 ; 

| Staca ConpOn'o 


lew 

a* 

li m 

ISO 64 
fell 

177.48 

671 

193J2 

IZ2/828Q) 

3.52 

,oi*a 

163.28 

B'H 

168.88 

15? 

178.89 

iH-'&'tS 

4.4 

iiioa 


Banca Comm Ital. 119721, 219.0B 219.35 226.25 229.14 Z26A7 (ljt/841 160.48 (lOll/W 


JAPAN- ' 1 

Nikkel-Dow iIB/5/49i .10098.6 10088.8 ISI2I.1 I0IM.1 10235,7(30.1/841 , 7803.18 /25/li88l 

Tokyo SE New (4/1(681 775.S2 766.40 775.15' 776.85 779.02 <1/2 i84i ■ 574.51 1 25/ 1 .-881 


NETHERLANDS 


AN P-CB8 General (1870) 1 165.7 162.5 168J 1 174,6 - 17B.9 (1.9:84) . 100,1 <4:1 '83) 
AN PCBS Indust <1970) '137.0 133.2 . 1S8.3 . 144.1 147.2 (1/2:84 1 1 85.5(4/1:831 


Do >-ou want Lo reach the top international Hnancial 
specialists in European industry-? 


Readership 1 


In mid 1982. the Financial Times. The Economist, and 
Euro money commissioned Research Services Ltd. to conduct a 
study amongst these senior international financial specialists in 
order lo discover what they read. 


FINANCIAL TIMES 

FAZ. 

HANTELSBLATT 


Indteyiddte..- 

tad P/E Ratio 

Long Em Bond TWd 


Jan 25 

3.76 

Jan IQ 

3JU 

Veer Age(Api 
4.45 

13.49 

13.78 

11.18 

11J54 

11.51 

13.93 


NORWAY 
Oslo SE .4/1 83) 


, 243,15 237.49 238.17 242.87 247 M (1/2.84) ; 98.01 (4/1/83) 


SINGAPORE * 

Straits Times 1 198B1 .1071.9) 1082.15 1088.38 tel ■ 107131 <8/2/841 ■ 712.29 ,5/ T.*«« 


H.Y^.E AUC08BS0N 


SOUTH AFRICA 
Odd (ISSBi 
Industrial (1858) 


MSCS AND (ALLS 


: 1U1 887.5 872.1 888,8' 1088.5 ( T.fl :8S1 ■ 861.6(1/111 

i IU1 8BB.4 i 978.4 1 073.8 1008.4 l:Mi < 704.9 |3M,8S1 


Feb Fab Fob 

8 7 S 


The published report is now available, and the results 
show (hat the publication most widely read by this prime larger 
group was the Financial Times. By comparison, ihe table bekiw 
shows the readership figures lor some u( Ihe other 4U publications 

that were covered by the research. 


NEl'E XL'RCHER ZEITINU 


V. ALL STREET JOURNAL 


»ah tow 

44ZA2 79.73 

(IS) 01' 1 1 


luwsIreM ....... 

ftses 

Frill 


Fob 8 

Frt 7 

FriiC 

397 . 

2009 

ns 

414 ; 

681 

302 

231 

943 

391 

35Z | 

385 1 

383 


SPAIN 

Madrid SE<niii2/85i 


loads' 108.37 (e) 100.89 108,67 <7,2/841 100,00 i30/t3-13< 


SWEDEN 

Jacobsen A P. <1.1/581 1579.27 1573.37 I59J.52 1594.6 1584JH3.-2/841 j B96.I8 <3M«i 


BL'SINEW WEEK 


For more information about this research, or Ihe position 
or ihe FT. in ihe European market place, please contact your local 
Financial Times representative or the Market Research 
Department of the Financial Tunes. 


Feb 

Feb 

Feb 

I 

7 

8 

3 

High 

121.41 

418.1* 

42822 

«S1 H6MI 

48833 

485.28 

4IH 

4318710/ 1) 

- 

- 

- 

3815.1*11 


SWITZERLAND 

8wiwB*nkC pn,(3M3;58, 868.4 i 584.4 I 570.7 578.4 '. 388.7 tliXiWi . J94.4 i4. 1,-flli 


y K 


INFfTTlTIONAL INATgiriR (1NT.EP1 
EWWMONEY 


TTWOWTO Etawani I - 1 - I - I - I ms.Tg/Ti f 

U-S. M0UX5: CIDSUIG VALUES. YESTEBUAT'S CANADIAN HOKES: LATEST AVABAB13 


4MJ4|6rtl 

mxen\ 

24MJf30/l| 


WORLD ; , 

Capital Inti. (lil/701 | - j wfl.7 ' 1BIJB 184.8 ( 187Ji20/I 84t ; 164.8 tS. liflSl 


•• Saturday February A: Japan Nikkel-Dow 10.085 39. TSE 773.12. » 

__ 4,1 ,Bdice * aro t* aacaot Ausirolia All Ordinary and Metal*— 

5U0. nyse All Common — EO: Standard and Poore— 10: and Toronto—' i. OOP: tiw *T 
lan n ™iBd baaed on 1976. t Eacluding bands, 4 400 industrials. 5 400 indusiruls 
plus 40 Utilities, 40 Financials and 20 Trsnsporta. c Closed, u Unsvailablo, 


FINANCIAL TIMES 

EUROPE'S BUSINESS NEWSPAPER 


Pound Starling 
UJ. Dollar 


| P ° U " di>t ' r,tng U IL I Jepnnaaa Van- FranohFrano^ tedaa Frang Duma OuUd, KxUsn urm Cxn*te Dottar.BWgiM Fraud 


Dsutsciiamark 
Jxosneaa Yen 1,000 


French Franc 10 
Swtaa Franc 


OutcH Guilder 
Italian Lira 1,000 


Canadian Dollar 
Belgian franc 3QO 


N„. 

.V- 
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LONDON STOCK EXCHANGE 





MARKET- REPORT 


Technical rally halts two-day slide in equities but 

Account Dealing Dates ■» > w * _ 

Swim's leading shares close below best IS2§il 

F#h IS F<*h « Fph m - m» k - ■ _ . were generally malntj 

Fob 27 Mar 8 Mar 9 Mar 19 {?«L2l5iS W** deoJings f 1 " " 1 a newsletter recommendation, inquiries from Coniine 

* " N«w-tlma dual Inns mav miu. 10 sl0ck ^gia tius morning. I I resnonded to fresh suow.« and American operators. 


RECENT ISSUES 


EQUITIES 


* " N*w-tlma " damHnge may taka 
place from 9.30 ant two busineee day* 
earlier. 

Heartened by Wall Street's 


morning trade, fuelled by strong 
local and Johannesburg support. 
Interest tended to wane In mid- 
afternoon, but the best levels 
were generally maintained on 
inquiries from Continental and 


II ifsisir' 

- a (Mi 


;+ or 


.Hn. : — z° ;T- 


•n i 

• ■ S' «TR- . O 
■Si 'gSiSf'Hf 


High 1 Low , 


Clearers better 


overnight rally, the London fW v? 1 *?" 11 * b , anics 

equity market yesterday SjTOSj? 1-8 But ^f *tre 
attempted , to regain confidence SlJSSSt/ *£? 


after the traiunas of the two 


Improvement. Barclays led the 
recovery with a rise of 11 to 


previous trading sessions. In sTln * .Jt-a r4se m J j t0 

common with New 'York, the B - "B^ned 10 

recovery here owed tntwjh to picked up 7 to 

technical considerations but the FtSSJhlf? 1 

FT Industrial Ordinary share ■ t0 397p - Elsewhere, German 

index, SUSP 

unprecedented two-da v dron of in " u ®°ccs. Aigemene fell 5 

and Commerzbank 

fiKA£&»SK* ^ favourite, Hogg 


FINANCIAL TIMES STOCK INDICES 


Government Sees ...j 83,37 8B.S6 88.7a S3.3i 88.06 aa.oa 78.87 

Fixed Interest 87.15 87.23 87.20 87.26 B7.17 87.11 80.21 

Industrial Orel 805.D 709.7 815.5 852.4 834.2 839.2 058.0 

Gold Mines 604.7 983.7 579.8 597,7 595.5 570,2 595.0 


responded to fresh support and American operators. 

rose 3 more to 35p. Elsewhere The Gold Mines index rose 

in irregular Motors. Dowty, 21.0 to 804. i— its highest closing 


138p. and Lucas, 207p, both 
firmed 2. Dunlop gained the turn 
to 42p after Tuesday's statement 


level since September 28 last 
year. 

The best performance in Golds 


Ord. DIM. Yield 4.49 4.51 

Earnings, Yld.S. (fulh 9.45 g.si 
P'E Ratio (net n *2.94 12.86 


4.43 4.55 4.39. 4.37 4.71 

9.34 9.16 9.26 9.33 10.10 

13,10 13.35 13.21 13.24 11,90 


that U.S. sources now account for came from heavyweights South- 
just over 21 per cent of the ™I> up *t -^35, and Presi- 
equity. Among Distributors, dent Brand, which added £li at 
H. and J. Quick were wanted and £281- Randfonteln jumped £2 to 
rose 5 to 49p, but Lex Service £95*. while gains la excess of a 
lacked support and shed that Point were common to Buffets, 
much to 37(ta. Kloof, £34 J, Western Deep, £39 h 


J5B F.P.- 9'3 : 80i 70 1 feAMec.Ener 9 y 8 er.Sp 70 -5 

'436: F.P. 10/3 4561 39S Brit. Petroleum 435 ;+ 11 

*93l FJ». ~ ,180| 180 feCMLMic'»'tems10p lB5 ; 

F37B; 100 2/3 1 143 96 Cable & Wireless 5Dp 135 i+S 

II II ' f.p. | — 95 88 feClrcaprint HidgiiOp 90 ■ 

Illi; F.P. — 1255 215 -feGlbbs Mew 215- 

Jfll 1 F.P.-24/2 i 98 94 feGrosvenorSq.Pp.lllp. 97 , 

J1B6I F.p. 25/1 240 215 feMarayF.Malt'Bs50p225 ; 

c *; F.P. - i 74 60 Stockier 10p.. - 65 ~1 

loo; F.p. 27fl ; SS 65 feSynterials lOp 85 I 

<105 F.P. 1 — 114 108 feUntbond 108 —1 

'1301 F.P. 37-2 Il77j 331 V 0 Instruments iop.,170 ;-»2 


1110’ F.P.! 2/3 
ilO F.P.'31/l 


340 ;feVolin Pollen Inci.Sp i 55 +2 

16 feWolpae I0p... | 17*1 ... 


5.3 higher on balance at W 4 L~ to favS^ 

TO J th? C Sa^ e Uoyds Brokers °and rose 

sttmtA^uStaSS li'&wsiraBrffi 

particularly unsettled lately by SSewlSL 228 d ^ 

twormml* 5 ^ ,S ‘ CML Microsystems staged a 

SSSErLfiJSr^'J®? 0 ^^ 1 ** Wghly successful debut in the 
est^ates^lhi UnMsted Securities Market; the 

SL E l !SL£S" shares, some 20 times oversub- 
SSE, tot scribed at the minimum tender 

2S2L ,# i«£ , * rt price of 93p which brought a 

support because many investors striking price of 130p. opened at 

l&toabd advanced to 190 jT before 
. ahead of the March settlins at l8Sp. 

fbr^SSS' SS‘ ln ^i ev ^ the! S: Leading Bui? dines traded on a 
SShSS subdued note and closed with 

entiment affected- late by small irregular movements. 

early y€Ster * Awaiting diSelopments in the 
r Imin, takeover situation. London Brick 

° f un conpntu- touched 155p before settling a 

^2?^- “**“ P enn ^ Cheaper on balance at 
KJ llt “ 22-®}®® 152p. Tarmac regained some cotu- 

S February iposure after the recent sharp 

SblSS JSEJS 11 'fifV setback and am Droved a couple 

mSer * »P ^LESSi of per,ce t0 4Kip - ^ ile Tavlor 

mZ2? ae ruM S“?f d Woodrow hardened 5 to 655 a 

f^n» d ££££. aa A atirt March wtel improved 4 to 


Total bargains 24,638 34,007 23,676 28,008 26,815 27,002 35,082 

Equity turnover Cm.' — 327.43 269.10 301.18 563.75 548.79 239.82 

Equity bargains - 27,787 23,552 20, 993 21,806 22,709 21,385 

Shares traded tmli... — 176.9 153.0 16B.1 : 166.5 167.6, 156.7 


Marked tentatively higher at and Western Holdings, £32 j. 
the outset, Properties en- Cheaper^pnced issues provided 
countered a fresh selling and firm features in Marlevnle, 21 to 
quickly reverted to overnight the good at 276p, and Leslie, 10 


10 am 809.1. 11 am BO 6 . 1 . Noon 805. 4. 

2 pm BOS S. 3 pm 806.1 

Basil 100 Govt. Secs. 8/1/58. Fixed Int. 1928 
Gold Mines 12/1/58. SE Aciiviiy 1974. 

Latent index 01-246 8023. 

'Nil -12.14. 


1 pm 805.2. 

Indusirlsl 1/7/35. 


HIGHS AND LOWS 


S.E. ACTIVITY 


High | Low I High I Low | ; 

Daily . 

Govt, secs 83.77 [ 77.00 327.4 . 49.18 ' 

(9/1/84) |i 24/ 1/83) (8>l/55) (B.1/7S) Eq “^® ,r ™ -, 
Fixed Int . 87.47 . 79.03 ! 150.4 I 60.53 ! Bargains ... : 

<30/1/841 ’ (1/2/85) jiZ6/11.47 H il‘l/75i Value 
Ind. Ord. .. 840.6 ( 698.4 j 840.6 j 49.4 : ^ , ”Average 
(75/1/84) ji 12/1/83) ;(33;|/M) ||26/B «i ; G, ^d0ed , 
Gold Mines 734.7 | 444.6 734.7 \ 43.5 'Equities 

1 iB/2,‘83) ;<1, ■11,83/ |< 15,2,83) ,i2G/ 10/71 > Bargains ...i 


Since Comoilat n' 

( High 1 Low |- 


1 Feb. 

7 

Feb. 

6 

| 165.7 

171.8 

147.6 

152.7 

661.A 

i 

B43.9 

160.fl! 

160.0 

144.9/ 

146.1 

650.9- 

644.5 


levels. Thereafter, quotations better at 247p. 
fluctuated narrowly in thin trad- ' UK Financials made progress 
ing to finish with small irregular at the outset but encountered 
movements. Land Securities persistent profit-taking before 
closed 2 dearer on balance at staging a good advance late. Con- 
256p, after 253p, but ME PC solldated Gold Fields touched 
settled a net penny cheaper at 557p prior to closing a net 10 to 
254p, after 256p. British Land the good at 555p and Charter put 
hardened the turn to 113p, as did on 3 to 22Sp. 

Slough Estates, to 118p. Ham- South African Financials mir- 
merson A, however, eased 5 to rored the strength in Golds with 1 
7S0p and Has! cm ere Estates 2 Anglo American Corporation 
to 476p. adding 3 at £12i and GFSA 1 

Textiles featured yet another at £15* — the latter on further 
good business in speculative consideration of the half-year 
favourite Harold Ingram which, figures. 

with the aid of option activiry. Platinums gained ground with | 


FBXED INTEREST STOCKS 

Issue j 1= Itsgq 1BB3/84 j 

prioa no » = « Sto 

£ f g /■£«■ , 

s < a I High | Low 1 


bl.OI 3.9 2.0 14,3 
20.26 1,9. 6.712.1 
bl.4 3.4 1.139.4 
hS.47 3,5 6.8 5.9 
u0.7: 7.7; l.i iz.6 
4.66 1,6 5.128.1 
pS.o: 2,3' 7.4 7.2 
b7.0. 2,7 4.4' 9.2 

b 2 . 8 ' 2 .E 1 3 . 7 I 7.3 
D14 5.6i 1J82I.8 
1.6 3.1 1 1.531.6 
bg0.2 4.1 1.616.9 


!l t or 

o & i 


■ ’ | F.P. 


135 | 

«■ ff F.P. 

— 

106 

' * F.P. 

— 

la2^ 

• * F.P. 

— 

99), 

99.15 E25 

22/3 

27 

99.714X30 

26/4 

33 

100 i F.P. 

— 

1001- 

1! (£30 

iO/i: 

4B 

; 95.7 ll52& 

lb/6 

251/1 


— 

IOOIr 

V * F.P. 

— 

3Dpj 

99.44 (£26 

13/4 

271, , 

100 i F.P. 

— 

99;,- 

* * F.P. 

30/3 

(1021-! 

99.893 £30 

;21/3 

1 32) a! 


L20 {Allied Textile 10% Cnv. Una. Ln. 1993. 128 +5 
|06 {Atlanta Inv.Tat. 7^ Cnv. Red. Cum. Prf. 106 1 .. . 
101 iBATIndB. 18i<% Uns. Ln. 2003'08. . ..1014-14 
98lsl Do. Htg. Rate Cap. Nts. 1986.90 .J 99V ... 
24 IE If tU.K.i l£‘*% Uns. Ln. '91 ' 26 ie — >a 


IOO iNntlonwIda 10', 1, Bds. 28/1/85 „ . ..jIOOls: .. . 
Z8i:p|Pxlina Group 3':s.Cum. Prf. L'l . . .> SOp : ... 

Z5i, Queens Moat 123, 1st Mort. Dob. 2013’ 27 1 ... 
98', .Rochdale Met. Bor. 11.10% Red. 2006.99;;.xd 

101% Slough Eats. 12301 Uns. Ln. 2009 1011,;- 1, 

291, Spain 12 % Ln, 1988 ! S2U >9 


44 RIGHTS Ft OFFERS 


touched 438 p before settling a Rustenburg 20 firmer at SQ5p 


net 33 higher at 430p. 


and Impala 15 up at 940p. Pala- 


aulds. bard hit in the recent bora were steady at 950p on the 
equity shake-out. regained a results. 


eeri ng leader TI continued 
firmly on recovery hopes. 


214l>. French Kler gained the auletlv and rarelv strived from 

and Wireless, a poor market over 
fi2^£ the past couple of days, rallied 

1 R 6 to 3Up on news that the group 
2?^ P SS^SsSS 1 Uit had won control of Hong Kong 

rLh££‘ Telephone. Whitworth Electric, 

Brothers encountered profit. . iTf 1n . ' 


A W « V rrttx jiv . u n< i:; M turu iu A40U ivmrw’Uit a utv^ci g 

mttSSSL 3h ?T S ’ recommendation. George Dew. 

° n “5 ,a ‘ however, remained denressed bv 
£ZL WSr*- »» »«“■ prolhniBaT results and 
sparse, but Mr R f0r p twoday fall of IB 


Asa Nadir’s trio came in for ^ Receutlv^ra 

SSTTL.’^tSSST' J"tS° rt: b««»SS' SSSS™ 

IS* 55*L.S!r M fc Wear ‘ taking and eased 3 to S3n. 
well all made headway on Aft „ onenine 12 hirf 


couple of peace to 137 p. 

Tobaccos were mixed. Imps 
encountered further nervous sell- 
ing and eased 2 more to 151p; 
the preliminary results are 
scheduled for 9.30 am today. 
Bats closed 2 dearer at 184p; 
brokers De Zoete and Bevan 
have raised their 19S3 profits 
forecast for the group to £940m. 


1MUO I Oj 
price E a 


Z JrT 0 ^ , 0n AftPT opening 12 higher on 
JJS2 1 3522? JfL abe » l Ioffl 5 New York advices. ICI slipped in 
Wm^ii JSJ the ai>sen^e of buyers to dose 

b e f™ 011134 ** 1 8 un at S96p- Oth«*r ChemicnH 
“ r ; were rarelv altered, but Croda 
f ^ a International xoftened a pennv 

tod w,taUr ' *•" w 

better at 238p. 3 at iHp - 

The increased hostHities in the MoilArderc f M Hire 
Middle East lifted <fte bullion IttaLM * r a erS rearare 
price and stimulated demand for Leading Stores were generally 


price and stimulated demand for Leading Stores were generally 
South African Gold shares, which neglected, but finished a shade 
rose as much as £24 among firmer for choice. Gussies A 
heavyweight issues. The FT Gold hardened a few pence to 590p, 
Mines index, as a result, jumped while Wool worth firmed 3 to 
21 points to 604.7, its highest 353p. Secondary issues were not- 
level since September 28 last able for a revived burst of 


in contrast, featured tihe late 
dealings with a fall of 10 to 58p 
on sharply lower interim profits. 
Further consideration of the 
interim figures left Uni tech 9 to 
the good at 277p, while MK 
Electric hardened a few pence 
to 330p on the licensing agree- 
ment with Siemens of Germany 
for the UK manufacture of high 
performance miniature circuit 
breakers. Michael Black closed 
11 higher at 67p reflecting the 


410p and Rowntree Mackintosh gg? 

addpd 4 in 23Rn ^ and w Raric. nave raised their 1983 profits 

for'l i " 1 d o ^d^ P c l0“e d ?££ '“T“ «"*• F?™ “ “«“■ 

firmer at 194p and Unigate a Among Financials, Exco totei^ 
penny dearer at 115p. t. Sains- 11 0 SL. SB8 ?i 

bury and Dee Corporation both ^ blle A1 ^ 370p ’ an f 

hardened a few pence, to 4S3p Mercantile House, 405p. rose S 

and 453p respectively. Elsewhere. hntin«^M b ind 

Maynards added 3 to 248p pend- 1° . °j >Cl ° ns business mid 

ing bid developments; Mr Lewis JtcJOt 

TP PorfiA^e ri ix llli Iji .1 nffiiM. ■ _ , r (1981) CdSfid 5 to 4v0p following 

aio?S? toSS. cSS the propel 100 percent scrip 

, J *Se, Be ^ S ntl C y™S “ d S 22 6 ” ri2hK isa “=- 

-SSP- nem - c *" e b,ck 7 Britoil advance 

Bid rumours surrounded Lad- Leading Oils were marked up 
broke, 11 up at 23Sp, following sharply at the opening but 
a Press suggestion that Bass generally failed to sustain the 
might make an offer for the enhanced levels. Britoil, how- 
group, however, Lonrfao were ever, were the exception and 


Australians were uncertain at 
the outset of trading but res- 
ponded to the firmness of pre- 
cious metal prices. Gold Mines 
of Kalgoorlie rose 10 to GlOp. 
Poseidon were 7 to the good at 
292p and North Kalgurlie 3 
harder at 76p. 

Leading diversified stocks pro- 
vided features in Western Mining 


Latest 
Re nunc, 
date 

a 


i/84 «?„ I 

I Stock I +or 

-! ! Sa 

Low , i o 

400 (Carlton Communications Sp, 425 i • - 

113 Charterhouse Pet 138 ■— 1 

150 l£ast Daggn Linked Units . I 380 ‘+16 

196 IEIIIS ft Evcrard 202 1-4 

35 'Herman Smith 10o 46 | . . 

J4‘2 Jones c Edward i lOp I 36 1 

45 'Meggitt 5p 1 48 >43 


44pm 30pm>Sketchiey.. 


34pm +4 


Among Financials, Exeo Inter- a nd HIM Holdings, up 4 apiece 
national advanced 11 to 5SSp, at 275p and 220 respectively, 
while Mills and Allen, 370p, and Bougainville rose 6 to 164p. 
Mercantile House, 405p, rose 5 Demand for Traded Options 
apiece. Yeiverton were subject decreased slightly with total con- 
to ‘ call options business and tracts struck amounting to 3.398 
gained 2 at Mp. Newmarket comprising 2.451 calls and 947 
(1981) eased 5 to 430p following puts. Co mm ercial Union recorded 
the proposed 100 per cent scrip 2 85 calls. 110 in the April 180s, : 


Renunciation dote usually last day lor dealing free of siama duty, ii Figures 
based on prospectus estimates, d Dividend rate paid or payable on part ot 
capital: cover based on dividend on lull capital, a Assumed dividend and.-' 
yield, u Forecast dividend cover based on previous year's earnings. F Dividend 
and yield tusad on prospectus or other official estimates for 1984. H Dividond 
and yield based on prospectus or other official estimates for 1983-04. Q Gross, 
p Pence unless otherwise Indicated. 4 issued by tender. || Ottered to holders 
of ordinary shores as a " rights. " ** Issued by way ol capitalisation. S§ Re- 
introduced. 44 Issued in connection with reorganisation merger or take-over. 


and 84 puts, while ICI attracted 
291 calls and 38 puts: the latter's 
preliminary results are scheduled 
for February 23. Lonrho re- 
corded another lively two-way 


s; ?“f‘"«>.- i Jf., 272 ,“i i ! sf js 


enhanced levels. Britoil, how- 
ever, were the exception and 


puts transacted. Mining call pre- 
miums made good progress re- 


counter-bid. Arlen rallied 10 to 
122p and Immediate Business 


Quotations 


longer-dated Empire, 74p. Vantona Tlyella 


level since September 28 last able for a revived burst of Systems picked up a couple of 
Banking January's slowdown in speculative activity in Grattan pence at 82p following recent 
UK money growth coupled with which advanced 10 to 7$p. Other weakness on the heavier interim 
favourable futures market indi- Mail-orders went better in loss. 

cations seemed to impress one sympathy and gams of 4 were With the exception of Hawker, 
or two Gilt-edged jobbers, common to Freemans. 10*p. and which rallied S to 404 p. leading 
Quotations for longer-dated Empire. 74p. Vantona VJyella Engineers were little altered, 
stocks were raised soon after the improved 8 to 20Sp, after 210p, Elsewhere, Westland drifted 
opening, despite the continued with sentiment buoyed by a easier late to 172p. down 5, fol- 
uncertain trend of U.S. bonds “buy” recommendation from lowing the chairman's statement 
overnight. Investors. ' however; broker's De Zoete and Bevan in at the annual meeting. Brock- 
were reluctant to commit size- the wake of the impressive house encountered revived buy- 
able funds while the upward results. Waring and Giliow ing and put on 4 at 44p, while 
pressures on short-term U-S. revealed interim profits in line other bright spots included 
interest rates remained and with market estimates and eased Bromsgrove Castings, 4 to the 
longer Gilts drafted hack to close « couple of pence to 105p. while good at 60p, and Delta, li dearer 
* easier on the session. Applies- Martin Ford were unchanged at atiOp. 

tions for the £lbn issue of 2Sp despite the increased final Some leading Foods took a 
Exchequer 9} per cent 1998 dividend and annual profits firmer line, although imp rove- 
stock, payable £25 on tender, expansion. ments were largely technical, 

were aloltted in full at a mini- Leading Electricals traded Tate and Lyle picked up 5 to 


ns preliminary results today. ^ ..on n while Vaal Reefs 

firmed 4 to 128p. Bass hardened on 11 to IBlp. after 184p. on re- JjgruSy^ iSf sSaSS dSt !U1 
a couple of pence to 305p. Grand Jived bid rumoure. Shell touched ^breaiy 110s spurted 5 to SUJ 


Systems picked up a couple of Metropolitan dosed 8 dearer at til the early dealings but 


stocks were raised soon after the improved 8 to 20Sp, after 210p, 
opening, despite the continued with sentiment buoyed by a 
uncertain trend of U.S. bonds “buy” recommendation from 
overnight. Investors. ' however; broker's De Zoete and Bevan in 
were reluctant to commit size- the wake of the impressive 
able funds while tile upward results. Waring and Giliow 


the day's best level of 330p, while 
Trusthouse Forte improved 4 to 
205p. 

BOC rally 

Closer consideration of the 


bXcfat^ Traded Options market wiU con- 

7 S£ Jfter «!£ lSmO tinue until 6 pm today in view of 

a “Ste 1 a 4 m£nf S to. P ’ JSFEEr* ° f 

320p and Ultramar 2 firmer at Lonrho s full-year figures. 

660p, after 877p. . 

Tricenlrol initially moved up 


De Beers March 850s closed 9 
up at 42 cents. Business in the 


Bromsgrove Castings, 4 to the 
good at 60p, and Delta, 11 dearer 
at 70p. 

Some leading Foods took a 
firmer line, although improve- 
ments were largely technical. 
Tate and Lyle picked up 5 to 


first-quarter figures Prompted a t o 206p but eased back to close 
rally of 8 to 2B6p m BOC Metal on ly 4 up on balance at 202p 

a \*° bec ame a better mar- following news of its disposal of 

ket at 33*p. up 9. but other lead- a number of its U.S. operations. 

miscellaneous industrials. Among the second-line issues, 
after being marked slightly Car less Capel eased 2 to 230p 

higher at. the outset, eventually despite news that Hampshire 

settled with small falls on the County Council has granted the 
day. Polly Peck advanced 22 to company planning consent to 
3U4p accompanied by revived drill three appraisal wells on the 
hopes of news soon concerning Horndean structure; drilling of 
the proposed merger of Cornell, the first well is expected to com- 
15 to the good at 26Sp. and Wear- nience early next month. 


RISES AND FALLS 
YESTERDAY 


British Funds 

Corpns. Dom. and 
Foreign Bonds ... 


FT- ACTUARIES SHARE INDICES 

These Indices ire the joint umq n bU« n of the F han cial Tones, the Institute of Actuaries 
and the Faculty of Actuaries 


well. 4 dearer at 109d. Applied 
Computer rallied 25 to 60Cp 
after Tuesday's setback on the 
announcement that Victor Tech- 


Rises 

Falls Same 

10 

64 

29 

11 

5 

63 

32S 

293 

794 

88 

126 

308 

37 

23 

61 

3 

4 

13 

87 

26 

59 

57 

59 

54 

618 

599 

1.381 


■ Allotment loners (or fully-paid). 
Market. $ Placing price. 


OPTIONS 

First Last Last For 

Deal- Deal- Declare- Settle- 

ings tags tion ment 

Feb 6 Feb 17 May 10 May 21 
Feb 20 Mar 2 May 31 June 11 
Mar S Marie June 14 June 25 

For rate indications see end oj 
Share information Serctce 
Call options were arranged 
in Bowater, Barrie Investment 
and Finance. Dunlop, UKO, 

Phoenix Assurance. R. P. 
Martin, Yeiverton, Booker 
McConnell. AE, Atlantic 
Resources, Marchwiel, Aspinail, 
L Texas, Gestetner A, Riley 
Leisure, GEC, Acorn Com- 
puter, Combined Technologies. 
Britannia Arrow. Grovebell, 
Intervision. Meta! Sciences, 
Harold Ingram, Lloyds Bank, 


Jii Introduction, fe Unlisted Socuntios 

NEW HUGHS AND 
LOWS FOR 1983/84 

NEW HIGHS (28) 

BRITISH FUNDS (21 
Exchqr. 3 DC 19B4 Eoclwr. low 07 
INTERNATIONAL BANKS (1) 
Mllavs/a IZUPCLn 'B8 

CANADIANS 113 
InteriuH. Corona Res. 

banks lit 

Brown Shipley 

BUILDINGS (II 

UBM 

STORES (41 
Church Siimrlr 

FreenuM Walker (James) 

ELECTRICALS (21 
Now man ImM. tQpc Unltech 
Fret. 

ENGINEERING (2) 

BrocV house Storhert A Pitt 

INDUSTRIALS IS) 

Block Arrow Com it 

BB ft EA 

LEISURE (» 

Scottish TV A Tyne Tors TV A 

PROPERTY tt) 

Rush ft Tompkins 

SHOES II) 

Fit Group 

TEXTILES (SI 


Irish exploratioo stocks were 
persistently sold at the outset on 
reports of adverse comment in 
the Irish Press. However, prices 


nf Sirius ^hsequentiy rallied with Atlan- 


personal computers, had been 
forced into bankruptcy. El son 


tic Resources closing a net 28 to 


TUESDAY’S 
ACTEVE STOCKS 


Welpac, Bristol Oil and rM “ rDUB textiles tt 
Minerals, Hanson Trust, Aran c«tkeii Broadioom 
Energy, Arncllffe and Stewart tmWofl pn/oemiT 15 
Nairn. No puts were reported, oils w 

but do.bles were taken out in Pk 

Phoenix Assnran/ee, Hongkong plantations h> 

Bank. Booker McConnell, As ** m °°° arl M1N „ ... 
Harold Ingram, North Kalgnrll Tongkah 
and Aran Energy. 


NEW LOWS (15) 


EQUITY GROUPS 
& SUB-SECTIONS 

FlBurei hi garmtheMs show munter of 
nods per accttoa 


CAPITAL GOODS (205) 47VJ 

Bufidbig Materials (2S) 4 UL 

Contracting CoratracUon 021 73U 

EtoctriabOS) M®*J 

BKtrenics 041 16Z4.: 

McclNMcai Cnsfneeriag (641 230.1 

Mocaisand MeUl Forming (9) — XMJ 

Motors tt73 132-' 

Other Industrial Maietiah (M) 61ZJ 

C0NSUMEH GROUP (196) 474J 

Broom and DGMHeni (231 — — G5G.I 

Food MxwfoemrirtB 02} 3*2.1 

Food RMaMhig 02) 1068.: 

HeaKhand Household Products (9) _ 731.] 

Lriawe (23)_— 63S.I 

Mewcpapen, P«blhMtiga51 1201.: 

PackogtaB and Paper 051 23U 

Sums <471 — 426J 

Tenttes a91 2J2J 

Toborcoi (3) 5J5J 

Other ConManer t» — — — 458J 

aTHEENrauKCm 4 2U 

Chemkals (lb) i «».« 

Office E c gi lp r ieflt <51 ... — 132.1 

Shipptna and Transport Q9) 8*7 J 

MBaceflonaOBt <481 5SLt 

iw o u3. tr i al gee an — M 473.1 

Ota 06) — 102011 

500 SHAME taMOt 519.^ 

nWAMCtAL GROUP OZ1) 378JB 

Bantato) S94J 

Discount Houses (B) «M 

.Insurance (Ute) W). — 5442 

msMr»tic e CComptateO (9) — ~~ — m. 254J 

iosasnet BrofcerHftl 6S3.0 

Merthant Banks (12) 237.4 

Prope rt y <531 — — ■ 5265 

Other FlnNx en»» MU 

lewesbneni Trusc# C107) — , — 444.9 

1 IBaHb Finance W 3063 

Ouerseas Traders 05) 5534 

MXrSRMEW0CX(747) 486J 


Wed Feb 8 1984 


Esl fans 
Earnings Dt*. 
Day's Yield % VMd % 
Change UlaxJ (ACT 
% * 30%) 


pa Robbies eased 5 to 55?^" ^°whi£ ^ EnZr S BS 
owing the chairman s statement unc jjanged nn balance at 68p, 
at the annual meeting, but a r tBr cTn 
Aaronson improved 3 to 54p in 

response to comment on the pre- Golds Sharolv higher 
limman- figures. Buvme interest Vatlitib Miaipiy uiguer 


the good at 540p, after an initial Based on bargains recorded in Slock 
46Sp. while Aran Energy closed Exchange oiHciai List. 


No. ol Tues. 


ACTIVE STOCKS 

Above average activity was noted In 


-HU 887 

— 10.0 

— 12.96 

— 73b 

■MU 871 
+08 1822 
+01 805 

— L«Z 1 

—8.6 5.12 

+Q& 1026 

+■11 12X3 1 

+8J 12JS7 

+0.4 7.78 

-83 844 

+11 871 

— 7X7 

+10 1841 

+0.9 80S 

+0.9- 33-15 
+0.4 1857 

-86 U-10 

+01 7X2 

+13 735 

+81 640 

+12 7.49 

+82 847 

+83 9.42 

+■11 1895 

403 937 

+0.4 — 

+12 2138 

-82 — 


+82 — 
481 53 


3.71 1431 
856 13-59 
448 934 

4. SI 17.52 
227 15.07 

4.93 1218 
616 1547 


1431 47887 48862 497.19 4914J 445J6 

1139 46836 47298 477.08 47842 429.99 

934 132.73 7*241 7®33 74235 77649 

2732 168548 131151 17C51 174422 166256 

15-07 1620.96 U56JZ 17B434 167149 808 

1244 22806 2I4J8 23742 236.43 ZULU 


15477 19908 
— 1329* 

Tt. M H*M 

11.92 47128 
9.68 4514* 
937 57952 


response to comment on the pre- Golds Sharolv higher 
hmmar>' figures. Buying interest VaUiu* Miarpiy uigucr 

revived in W. Canning, 6 np at An easier dollar and reports 
102p, while speculative demand of increased tension in the 

left Benlox 4 firmer at 36p. Middle Eastp rompted a firm 

Smiths Industries edged up S performance by the bullion 
to 540p and Bespack staged a price, which led to a strong per- 
useful rally at 290p, up 7. In formance throughout mining 
contrast. Diploma were note- markets. 

worthy for a fall of 13 to 470p. Bullion touched S390, before 
Deemed an oversold market of easing to close a net S5 up at 
late. LelsureUme International S3S6.25 an ounce, 
rallied 7 to 50p following the Gold shares prices were 
annual results. marked up at the outset and con- 

York Trailer, firm recently on tinued to move ahead in the 


Stock changes 

close 

change 

the following stocks 

yesterday. 


BOC Group ... 

28 

278 

-32 


Closing 

Day's 

Unitach 

17 

268 

- 3 

Stock 

price 

change 

Byl Bit of Scot 

15 

219 

+ 13 

Britoil 

232 

+ 14 

BPB Inds 

ij 

282 

+ 5 

Sumneh 

181 

+ 11 

WTZ 

14 

648 

-17 

CML M/cro*y#«em» .. 

185 

— 

Shell Trans ... 

14 

615 

-10 

Cons Goid Fields 

555 

+ 10 

Sketchley New 

13 

30om 


Cornel) 

2b8 

+ 15 

Glaxo 

12 

753 

-17 

Grand Metropolitan .. 

330 

+ 8 

Mercantile Hae 

12 

400 

-18 

ICI 

596 

+ 8 

Bow Bier 

11 

267 

- 9 

Ingram (H.J 

430 

+ 35 

Cable ft Wire 

11 

130 

- 8 

Ladbrokn 

238 

+ 11 

Evode 

77 

131 

+ 7 

London Brtck 

162 

- 1 

ICI 

11 

588 

- 4 

Polly Peck 

. 304 

+ 22 

Midland Bk ... 

10 

395 

— 

Southvael 

£43’« 

+ 24 


BEERS <11 

Greeiw King 

BUILDINGS (2> 

Crouch Gr«UB Elector Bh)0. 

ELECTRICALS (2) 

U-E.t- Urmed Scientific 

ENGINEERING |1> 

Hall! re 

FOODS (T* 

Parle Food 

INDUSTRIALS (41 
Moben Ropner A 

New Equipment Sccurlcor Group 

LEISURE (II 

Leisuretime Int. 

MOTORS (1) 

Aomsuce Eng. 

SHIPPING (1) 

Lvle Shipping 

TRUSTS CD 
Newmarket 1381 


LONDON TRADED OPTIONS 


060 78 46942 46829 
Mil 39148 3914* 


1355 1166447 1086.63 1094.88 1 108647 859.96 
1824 73332 747.74 754.43 74649 72040 


15.17 120046 122828 1217.97 1217.75 71938 

11-87 25428 241.42 24448 24230 164.95 

1648 423.14 43L39 43548 433JT 36345 


— 46124 

1427 42245 


1121 180925 1017.18 1B5L44 1844.97 T&P 

1235 514.C 525.98 53538 53130 *4179 

— 377.42 38341 38744 38544 30248 

4.96 38952 39246 396S1 39948 312.97 

— 48628 411.96 411.75 41031 28640 

— 54433 95249 557.44 54406 378.75 


— 54433 

- 254.56 


1335 68682 
— 236.90 


25456 25837 
68682 6*241 , 


24435 16844 


5.64 

20 J6 

3.77 

5.12 

23.73 

1157 

52627 

25703 

53632 

21S3X 


3 SB 

_ 

50U0 

51006 

8.60 

4.76 

14.27 

394.65 

31240 

691 

6.76 

2064 

5(529 

55681 



4.49 

— - 

483.75 

49208 


51134 50947 
32140 31408 

563.0 585.M 
580.48 49645 ' 


FIXED INTEREST 


HWC 

moms 

Wed 

Ftb 

8 

baft 

ctaese 

% 

Tue 

Fob 

7 

«i *5. 

tOftQ 

sd li 
1904 
n due 


raw 

+004 

13839 


137 


£1037 

-AM 

13069 

_ 

U3 

<Wr25yt#v — 

uu 

-U» 

140.91 

- 

019 

HWwayHw.il 

1RJ7 

.—•44 

1BL« 

— 

901 

AISttdB 

aw' 



— 

1.17 

(MnwIIisl. 

Prtfimca-— — 

lOttt 

*0J7 

-es* 

m» 

8307 


820 

031 


AVEBAGC GROSS 
REDEMPTION YIELDS g 

BrittN G w ent 

1 Lft* 5 >cBn 975 

2 Capon 15 jeort.-— — 1035 

3 25 jbi. — . — 9.86 

4 Meehan 5 run..... XLM 

5 Copses 15 yew... - 30J2 

6 25 jt*s 1020 

7 W* 5 ye« 1U9 

8 Capons IS years. 10.97 

9 25 years...... 1036 

10 l in O wa MK- — 1 

U Beta ft Uns 5 years. 1138 

12 15 years 1134 

13 2Sywrv 1154 


MMUfU. MiiSh aid lo«i rfCO«L bos* \ah)« w« con«ltDe« Chxnon are puMshed in Saturday issues. A new let of.ecnsiiiueTM is 

^mDWIffrrn tt*. Publishers, The financial TlmM, Bracked Home, Cannon Sum, Lomtofl, EC4P 4BY, price 15a by post 28 p- 


EUROPEAN OPTIONS EXCHANGE 

i Feb. | May 1 Aug. 

Series Vol. Last ■ Vol. , Last | Vol. . Last , Stock 

GOLD C 

S3 50 

_ 





— 4 

• 6Q ' £386.60 

GOLD C 

5375 

57 

13 ! 

13 

! 29 i 1 

58.50 ; „ 

gold c 

MOO 

185 

1.30 

46 

13 ‘ B 

• 82 

gold c 

5«5 

10 

; 0.50 i 

24 

l 5 j 43 

• 12 

gold c 

6450 

21 

0.10 1 

40 

• 3.50 A. - 

— B 

gold p 

E350 

— 


13 

! 2.50 a - 

— BB 1 1 

gold p 

8375 

9 

2 1 

8 

: 6 i9i 

8 

gold p 

6400 

87 

16 

36 

! 16 • 7B 

18 , „ 

gold p 

5425 

— 

i — 

6 

' 3B . — 

BV 



March 

June Sept. R J n 

SILVER C 

SB 

2 

. 1.15 , 

8 

{ 1.50 A 2 

1 1.90 A £9.07 

SILVER C 

59 

16 

0.40 

219 

1 | 4 

! 1.20 

SILVER C 

S10 

30 

0.15 | 

2 

1 0.40 j 3 

0.80 A' „ 

SILVER C 

SIS 

— 

j 

M 

■ 0.20 | - 

■■ 

5ILVER C 

£8 

— 

. 

5 

1 0.45 — 

— | „ 

SILVER P 

59 

1 

0.50 B. 

— 

■ — 1 — 

i — - - 




April 

July 

Oct. 

ABN C 

F.420 

252 

25.60 

24 

31 A, 4 

33 jF.425 

AXZO C 

F.60 

258 

26.90 

99 

28.50 ; — 

- F.l 12.10 

AKZO C 

F.100 

532 

19.40 i 

196 

'23.50 5 

; 27 < „ 

AXZO C 

F.11D 

1677 

12.50 

812 

.18.50 - 29 

! 25 : .. 

AKZO C 

FI 20 

1582 

- 8.50 

343 

14 I 34 

;1?.60 ' „ 

AKZO C 

F130 

824 

! 5.40 ; 

462 

9.30 A' 56 

114.50 ; „ 

AKZO P 

F.lOO 

315 

5 ! 

98 

i 6.50 i — 


AKZO P 

F.llO 

745 

• 7 . 

23 

! 10 | 10 

1 U j ,. 

AKZO P 

F.120 

122 

13 1 

SB 

14 ' 1 

114.50 B 

AMRO C 

F.70 

275 

• 0.50 ' 

B97 

- 12 ' 10 

18.60 A'F.76.70 ! 

AMRO C 

F.75 

218 

6.40 1 

166 

i 9.30 Bi 9 

I10.1Q 1 

AMRO C 

F.eo 

333 

4.70 1 

129 

7 : 28 

! 8.30 | ,. 

AMRO C 

F.B5 

821 

• 3.90 , 

10 

: 4.70 , - 

i - i 

HE/NC 

F.13D 

43 

: 19.50 B' 

250 

23 A' — 

— >.147 

HEIN C 

F.I40 

196 

15 ; 

161 

,19.50 A! 5 

124 A „ 

HEIN C 

F.150 

315 

;10.9O 

34 

1 15 1 3 

1 17.50 : .. 

HEIN C 

F.16Q 

197 

, 120 

29 

,11 | 18 

16 A- „ 

HEIN P 

F.140 

135 

4.10 ' 

5 

| 6.50 1 - 

1 1 9W 

HEIN P 

F.165 

188 

9.20 : 

— 

j — i — 

1 1 

HOOG C 

F.50 

380 

4.20 ! 

128 

! 6.60 1 10 

8.80 !F.53.« 

HOOG p 

F.30 

280 

2.70 

42 

! 4.30 ! 2 

6.40 A- 1 „ 

KUM C 

F. 190 

139 

:16.50 i 

34 

'23 a; - 

~ F.i91 

KLM C 

F.200 

230 

!12 • 

71 

; 19 I — 

1 - ! „ 

KIM C 

F.210 

122 

• 9.50 . 

47 

i 17 , - 

, - i « 

KLM C 

F.220 

379 

- 6.20 1 

56 

! 12 A 1 - 


KLM C 

F.230 

203 

: 3.70 : 

29 

9.70 , 11 

i u ■ w 

KLM C 

F.240 

206 

3 . 

5 

if- 50 - 


KLM P 

F.1S0 

153 

6 ; 

41 

9.50 — 


KLM P 

F.190 

223 

11 • 

48 

13 | - 

i — ! 

PHIL C 

F.45 

562 

. 3.60 | 

215 

1 4.80 | 126 

: 6.70 iF.4S.30 

PHIL C 

F.50 

475 

2.20 i 

370 

3.20 1 77 

i 4.50 B| „ 

PHIL C 

F.5S 

563 

. 1.10 . 


1 — 


PHIL P 

F.45 

160 

2.80 

28 

3.50 1 7 

, 4.70 : „ 


F.140 

529 

IS i 

262 

81 i 278 

• 22 F. 149.60 

RD C 

F.15P 

1349 

8.70 

666 

14 A 69 

'18.50 j 

RD C 

F.160 

1096 

5.50 A 

401 

9.50 A 87 

|1Z-M ; .. 

RD C 

F.170 

591 

5.50 . 

216 

6.60 , 65 

10.20 1 „ 

RD P 

F.130 

152 

0.70 i 

ISO 

2 : - 

1 if ! 


F.140 

3*8 

2.40 > 

110 

5.50 1 a 

f 7 B 


F.150 

721 

6 

175 

10 ' 5 

'11.80 

RD P 

P.160 

640 

12 

918 

15.60 1 1 

! 17 : „ 

UNIL C 

F.26C 

122 

14.50 A 

6 

23 B 

i a ;F.260 

UNIL C 

F.3D0 

156 

4B 

a 

8.50 : — 

' ^ ‘ M 

I TOTAL VOLUME |N CONTRACTS: 36,142 



l 

A = Ask B=S>a 

C-C-tll P- Put 



Option 

j, 

B.P. I 
(*435) 


Apr. I July I Oct. I Apr. I July 


390 I 52 97 — 1 6 10 1 — 

420 | 28 3B 48 I 22 27 32 

460 I 8 16 26 I 48 62 I 57 


Cone. Gold | 460 iio? 


Courtaulds 

I'll?) 


— 

2 

| 9 


92 

18 

18 

25 

62 

30 

1 45 

52 

32 

60 

j 70 

82 

— 

107 

— 



51 — 

41 — 

33 — 

B4 — 
171* 21 

13 15 

6 7 


0J 4 - 

1>3 2 

He 3 
a s 

4 6 

9 11 

BB 26 


May I Aug. I Feb. 


40 I 41 
30 31 


Com. UniOnl 140 
l* 182 1 I 160 


140 49 

160 31 

180 14 

£00 3 


Grand Met. 
(•330/ 


500 104 
660 98 

600 26 
650 7 


Land So cur. I 314 


Marks ft Sp., 
1-2231 ' 


Shell Trans.) soo ti2B 


36-3 

22 32 7 

14 19 22 

7—40 

~~40 = 5 

23 SB 18 

11 18 43 

— — 73 

__ _ 2 

72 — 10 

36 46 32 

13 20 64 

50-2 
31 — 21* 

30-4 
19 - 11 

18 24 15 

0 14 31 


— 4 

2S 8 
9 20 


2 3- 

21 * 6 — 

4 9- 

1 15 - 

5 18 ao 

1 33 36 

I 6 I - 

8 11 | 14 

0 23 I 27 


R.T.Z. 
(*647) - 


Vaal Racist 
C612U 


Bee Cham 
('308/ 


Da Baers 
(8*867/ 


180 I 19 
200 I 7 
BBO l 2 
483 172 
500 155 
533 122 
550 105 

583 72 

600 57 

650 18 


57 75 85 

18 45 55 

6 23 30 

311* 5U* 32 
Slij 22ij fifilj 
ills 14 j. 2 laio 
34 7i" Si- 

1 <i 2 - 


01* Ua 4 

Oh 4 Bi* 

24 74 12 la 

7'j 12<t 161] 
ISij 164 - 

PUTS 


Quest Keen | 160 


Mar. 

June 

Sap. | 

1 20 

28 

35 j 

I 6 

12 

20 f 

1 lb 

21 

26 | 

1 5 

11 

IB 1 

178 

186 

_ 

138 

136 

146 

62 

92 

110 

42 

62 

76 


Barclays 

(■509/ 


i'153l 



Feb. 

1 420 

92 

460 

52 

! 500 

20 

550 

3 

120 

34 

130 

24 

140 

14 

160 

2 


May I Aug. i Feb. 


44 — 

34 - 

34 26 

IB J71 = 
8 10 



1 

2 

— 

1 

S 

25 

7 

6 

19 

14 

17 

16 

18 

20 

13 

25 

20 

8 

37 

40 


Fob. 8. Ti>t U Contracts. 3,398 calls 2,451. Puts. 947. 
* Underlying security price. 




34 


• A 



19B3-84 

IB* Law 


BRITISH FUNDS 

| Mu |+sf| Vkk) 
SW i C 1 - J K.I fed. 


104* 

97* 

lozu. 

Sk 
102 
1031. 
102 UJ 
102V 
89 J, 
101 111 

w 

sS* 

107). 

loo,; 

as,'. 

w 

r- 

101 * 

TO* 

SI* 

TO* 


“Shorts" (Lives up to Five Years) 


fUJWi 


IP 

tt 

39: 

ft 

ft 


1103* 

m 

a 

ft 

an. 

99* 

89* 

ft 

90* 


106* 

103 

a 

1H 

110 * 

93* 

2] 

108* 

83* 

103* 

114* 

100 * 

111 * 

117 
114 

79* 

120 * 

126k 

117* 

114* 

94* 

118* 

65* 

101 * 

116* 

126* 

94* 

133* 

118 
70 

116* 

104* 

92* 

132 

78* 

138* 


214* P 01 


95* 

94* 

96* 

76 

103 

100 * 

86* 

20 

97 
74* 

» 

SB 

106*, 

m* 

71 

1110 * 

'lias 

109* 

100 * 

86* 

98 
61* 


Treat IQps Cm 1986 
Treason 3pe 1986 _ 

Each. lo*pc C» *86 . 

Treasury 12pc "86 _ 
rrMSoylfec -84468 

Eich. 14pc 1986 

Ext* 2*pc 1986 

Exch. 13* pc 1987 ... 

Treas lO'.pc Cm *87 
Exchequer 2>xic 1987. 

Exch. I0i,pc 1987 ... 

Fowling b»«e '85-878 
Treas lOpc 1987 
Treasury 3pc 1987 
Treas I2pe 1987—. 

Treaury 7*pc *85488 

EatitlO*pc *88 

Treas 9* pc Com *88. 

Transport 3pc *78-88 
Treat. 9*90*88 

Five to Fifteen Years 

reuuryll*pclTO 
[Treas 10*pc 1989 

[Eitii 10pcl9S9 

ITreasury 5pc *86-89.. 

TirasiryUpc 19908 
Each. 12*pc 1990.... 
rrMswyB*nc *87-908. 

Treas llfac C. *90 
Treasury llkoc 1991. 

Funding 5*pc *87-918 

EiCh. Upc 1491 

[Treasury 12*pc ■92**.. 

Treaiiryiopc 1992.. 

Exch. 12 *jk *92 

l E*Cheq B rrl3*pc*92_ 1 
ITreasury 12*pc *938.1 
Funding 6oc 19 


w 


1384 

307 

102* 

-A 

1X84 

105 Urt 


1425 

1021, 

+u 

1X71 

94 A 

318 

302* 

-it 

1305 

U1,t 


803 
11 86 

ICZVrt 


1X44 

300* 

-A 

996 

89 A 


3X6 

100 11 


10.43 

302)1 

-U 

1X66 

98* 

♦* 

866 

107* 

13 02 

86* 

♦ ^ 

X90 

IMA 


12.48 

99 AM 


10X3 

85 Art 

-A 

X93 

99* 


10.57 

92 A 

♦A 

7.06 

97)1 


10 21 

84* 

** 

3X7 

103* 


1362 

94A 


803 

99 A 


1060 

96)J 

-A 

10.07 

83* 


368 

9411 


KL01 


Funding 6oe 1993** 
Treasw, 13kpc W9*d 

Treasiay 14*fK *9*tt»* 

Exchequer 131 *>c 1994 
Each. l2*pc 1994... 
Treasury Ope *94** - 
Treasury Upc *99-.. 

Gas 3pc -90/95 

Each. 10*pc 1995.... 
,106* TrrastrylZkpc *958- 

IllO Treas. I4pc *96 

83* Treanxy 9pc '92/968- 
121* Treastxy 15*oc *%8- 
109* Excheqwr 13941c *968- 
5B MhteUuJpc 298646 
107 Treasayl3*pe'978-i 
89* Exchequer 10*pc 1997 
BO* Treasury 8*pc 19978. 

120* Each. I5pe 1997 

- E**9W'W£2*ri)ri. 
69* Tnaaxy66pC95-TO8- 
124* Treas. 15*pc *988 - 
Exch. Upc 1998 


101*8 

99* 

97* 

84 

108* 

UO* 

90* 

20* 

103* 

82* 

202 * 

108 

958 

104*ul 

116* 

107* 

ft? 

106*8 

92 

IQS* 

63* 

95* 

113* 

118 

88*8 

130 

117* 


67* -* 


115* 

97*8 

86*xd 

129* 

E94* 

75* 

136* 

UO* 

93* 


\\ 


86* fTraairyV&c 19998 

Over Fifteen Years 

116* 103* Exch. U*pc 1999... 

104* 92* Treasury 10*pc 1999- 
101* 98 Convert ’« 10*pc 1999 

124* 106 Treas. 13pc 2000 

113* Treas. 14pc -98-01 -. 

.1 99* Exch 12pc -99-02 .... 

130 Gil Treas. Stpc 200043 
114* [W* {Treasury ll*pc 101-04 

m* 

132* 

65* 

87* 

122 * 


1X31 
1070 
10.43 
6.07 
12.091 
1L85 
921 
10.421 
1150 
7.12 
HOB I 
1147 
10.49 
1X68 
1217 
1 1X68 

■ 7.90 
112 071 
1214 
1X99 
1 1X66 1 
ua oil 
1X47 

■ 481 
18.75 
11X55 
11.93 
18.04 
12.111 
1X56 
1452 
1X54 
10.74 
1804 
11.95 
1012 

■ 9X2 
llXSS 
1X15 
1027 


43* Funding 3*pc 99-04 
106* TreasixyXfijpc -03-05 
77* TreamySuc "02-068. 
.99 Treasury 11 *pc 03-0/ . 
p!5 Treas. I3*pe W». 


114* 


11 17 

101* 

-* 

10 62 

99* 

-* 

10« 

117* 

-* 

1X18 

123* 

-* 

1X61 

109* 


1X04 

122* 

-1, 

1129 

112* 

-* 

M.67 

lMt* 

-* 

-* 

723 

10.72 

1% 

-i 

967 

1065 

129* 

-* 

10.84 

‘SE 

-* 

-* 

904 

994 

120* 

-* 

I0J5 


9.46 

9.43 

917 

955 

955 

7.71 

976 

9.48 

1011 

1023 

9.77 

824 

18.13 

1051 

9J8 

10.70 

&16 

10.73 

1057 

7.99 

10.73 

940 

1071 

8.42 

10.68 

954 

1076 

10X5 

8.04 

1088 


1X06 

1096 

1X01 

9.02 

1X22 

1X23 

1052 

1055 

1X28 

951 

1X12 

1X31 

1089 

1135 

1X45 

1X27 

9.95 

1X33 

1X23 

1X36 

1X32 

1058 

1X25 

828 

10.97 

1X13 

1151 

1055 
1128 
1X04 

7.05 

1X06 

1025 

1056 
1X27 
1050 

1026 
1X17 
1094 
1050 


1092 

1064 

1061 

1025 
1X08 
1021 
10.87 
1051 

921 

10.48 

9.92 

10.48 

1053 

951 

9.67 

1026 


Undated 


42 

37ia 

47* 

32 

ft 


106 

ft 

300 
103* 
10 ♦ 
107* 
104* 
109* 
100 * 
92* 


35* |Cq«KOh4pc. 

31* War Loan 3*pc*t — 
37* Com. 3*pc "bl Aft .. 
28* Treasury 3pc 66 Alt - 

22* Consqls 2*oc._ 

22* (Treasury 2*pc 


39* 

-* 

1005 

36* 

-* 

9.87 

44* 

-* 

BJ4 

31* 

-* 

9.97 

25* 

-* 

MOO 

25* 

-* 

30X6 


Index-Linked 


i 

I?' 

91* 

93* 

91* 

94* 

91* 

100 * 

88* 

91* 


press. 2 pc I.L ‘88 
Do. 2 dc l.L. -9C 
Do. 2pc l.L ‘TO-.-.. 
Do. 2*p< I L Cm *99 
00.21^ l.L 2001. 
Do. 2*pc l.L. 200). 
Do. 2pc l.L 2006— 
Do. 2*pc l.L 2009. 
Oo0*pe l.L. 2011.. 
De2*pci.i.Z016.. 
Do 2>jpc l.L 2020- 


111 


104* 


3.M 

90* 


324 

104*rt 


3X2 

96* 


206 

97 


3X4 

96 


3.10 

99* 


301 



302 




X97 

X93 

91* 


X86 


(1) 10% and (2» 7% 


I2» 

361 

357 

3.49 

3.00 
327 
322 
3X1 
3X2 
366 

3.01 
194 

of 


INT. BANK AND O’SEAS 
GOVT. STERLING ISSUES 


121 * 

31 

101 * 

107* 

108* 

106* 

108* 

103 

100* 

109* 

100 * 

105* 

116* 


101 * 

103* 

105* 

100* 

K 

89* 

122 

100* 

30* 

98* 

98* 

86* 

83* 

26* 

103 


102 * 

25* 

85 

103* 

TO* 

105* 

104* 

3S 

104* 

91* 

101* 

95 


[Australia 13*pc 2010 J 
Do Il*pc In 2015 . 
jEne In 8k llpc Ln 200L. 
[Finland 14*pc Ln 1986 
W-Aw On Be iTijpc TOE 
!im Bar* 13*pc 1986 
4pcLn 1987.. 
Mlysla 12*pc Ln "BB 

Mex 16*pc 2008. 

X.Z. 14*pc 1987 

Do. Il*pc2008 . ... 
[SeMoti 13*pc 1906 
Do. l3*pc Ln2010 


115** 

-* 

11.75 

29 

-* 

1130 

100* 

-* 

1X44 

187* 


13 50 

2fM*nf 


12X1 

tt 


1X78 
12 99 

103* 

** 

1X89 

96* 


17 01 

108** 


13.09 

99* 

-* 

1167 

105* 

** 

17 80 

UJ* 

-* 

12X9 


CORPORATION LOANS 


97 

99* 

101* 

95ia 

70i, 

82* 

107*, 

97 

tt 

81* 

78* 

75 

23* 

UO 


{Bath ll*uc 1985 .... 
BhnThMi 12*pc 1985 
iGvrmrylBpc 1987 ... 
Kardillllpcl986._ 
GLC 6koc 1990-92 - 
Herts 6-Vpc 1985-87 . 
[Leeds 13*pe 2006... 
Lnrerpool 9*pc -8064 . 

. D. 3*pc irred 

poq.Cqrp.9Lpc^4--85 
LCC S*pc -82-84. .- 

DoX*pc -85-87 

Do 6*pc -88-90 

Do. 3pc *20 All 

tSutifrlairilZkpclOSA. 


101 


1114 

102* 


1770 

105* 

** 

1231 

IOO* 


1092 

79** 


8.48 

89* 

... 

7X2 

121 

-* 

11 61 

100 


9./X 

30 

.. . 

1198 

981, 


9.39 

ttS 


5X8 

6X5 

83** 

** 

8.11 

25* 

-* 

11.97 

102 


1201 


COMMONWEALTH AND 
AFRICAN LOANS 


84* 74* N.X ?*pc 1988-92 . 
94* 88* Do. 7*pc *8346 . 
181 158 5. Rbod.2*pe Non-Ass 

86 74 (to. 3*pc 80-85 AuW 

57 44 Do. aijpc 87-92 Assld. 

395 321 pintufanrAnfOOItoO 


81* 

-* 

899 

94* 


801 

180 


— 

84 


427 

57* 

352 


8X1 


LOANS 

Building Societies 


100* 

ZOOI’.I 

100* 

100* 

100* 

10a* 

n 

101 

101 

JOB* 

« 

100* 


100 

N-wtae 11-** 13(2.-84 

MOA* 

100* 

- J. 

_ 

99 

Oa. 12*pc 29X.B4 . 


1203 

99* 

Dq. U*oc9 404 .. 

100,1 


1171 

99* 

Do. lOVaPC 30.404 

100,1 


10 67 

99* 

Do. 10*pe 29 5.84 

100 A* 


10 81 

491; 

Do. l<T*pc 18 604 

100* 


10 82 

W«a 

Do. lOApe 9.704 .. 
Do. 10\pc»7B4. 
Do. u*pe 20 8 84. 

IOO** 


M5Z 

99* 

100* 

100 A* 
101* 


MSI 

1X14 

99* 

Do.Upc3 9.B4 

101* 


10 89 

99* 

Do. 10APC8X0 84 

100* 


10 JO 

99* 

Do. 10*oe 5 11 .84 . 

100>, 


M24 

W)V 

Do 10* pc 3.12.84 

99)1 


M14 

1006 

Do. lOi^c 24,1X84. 

100* 

... 

1047 


Public Board and Ind. 


77* 

37* 


98* 

1061, 

1M 

1041, 

109 
81* 
81 
«* 
90 I 


(71* lA^K ML 5pc -59-89 1 
| 31* | Met Wir. 3pc -B' | 


74* M I 
36 


Financial 


92 

96* 

TO* 

97* 

91* 

74* 

701- 

80i; 

7 2,1 


Im * Ind (HtpcDtrSl-W 

Do. lOlgKUnLn *86- 


Db 7‘ipcADrq -91-9«: 
Do 9% A -91--94 .. .. 
Do. 8*pcLn. *92-97 


98 


649 

100 


1063 

102 


1003 

104* 


11X5 

108 


17 08 

80!; 

-* 

900 

79* 

-* 

956 

91 


10 27 

86** 

-K 

10X8 


1X67 

1152 

1151 

10.65 

XZ-06 

1060 

10.90 

1X32 

17.01 

1X04 

1X71 

10.47 

12X7 


1056 
10J3 
10.91 
10.65 

1057 
1034 
1X46 

958 

1023 

901 

1027 

1839 

962 


1050 

1068 

lF40 

14.10 

1569 


9.90 

9.92 

9.64 

950 

970 

9.69 

9.64 

935 

904 

30.82 

9.99 

10.13 

1013 


6.78 1 1168 
8 29 1X12 


1150 

1120 

1050 

1090 

1X85 

U.U 

1X20 

1X00 

1075 


FOREIGN BONDS & RAILS 


1TO344 
Mgh Lew 


15 
U 
11 

50 
46 

52 

322i, 

82 

211* 

«0* 

307 

n - - 
161 p61 
sn JS75 
DH95f 


8 

U 

8 

5* 

40 

41 
38 
27 

102* 

75 

& 



Price 

+ ar 

«t. % 

Start 

£ 

- 

Gnu 

Chnne4*pc 1898 
Do. Spc 1912 ... 

IX 

u 


- 

Do. Spc 1913 .... 

9 


— 

Do Spc 05 Borer 



— 

tree* 7gc Ass . 

52 


350 

Do. 6 k 28 5th At, 

50 


3 

Do 4pc Miird Ass 

44 


2 

Hung. “24 Ass-.... 

52 


X75 

*Kl)wMlte InSni 

123* 


15 

ltrl4«tijc-83-88 

80 


6X 

De UtjpcLn 2016- 

109* 


14X 

wtwf I',* tl-TO 

90 


975 

lapandpc '10 Ass 

387 



Do 6w -83-88. 

84* 


r 

Peru Ass. 2007 _. 

163 


502 

Tirm9pe 1991 .. 

592 


4 

tpr*6f,pc 1984. 

DM95 


65 


AetL 

rma 


(6 82 
16.2 
M 36 
(550 

12 56 
12.20 
1332 
UTO 

U20 
*3 29 
19.78 

13 90 
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HOTELS — Continued 


AMERICANS 


198384 : 
0*6 I*»i 


Start 


Met 

l 


Hi 


a 


& 

39* 


22* 

29* 

29* 


27 

887. 

Z&i 

J03c 

40 

32* 

28* 

17* 

19 

28* 

15* 

33 

24* 

38* 

36* 

40* 

96* 

89* 

33* 

39* 

17* 

18* 

31* 

24* 

24 

21 

31* 

36* 

10* 

55 

11* 

27* 

27* 

18* 

45* 

32* 

14* 

24 

26* 

14* 

10* 

39* 

35* 

39* 

57* 

29* 

172 

28* 

41* 

23* 

52* 

23* 

26* 

14* 


22* 

Abbott Labs. 8 

31* 

-*a 

51.00 


U* 

13* 




SI 00 


Amax 51 — 

17*rt 

-* 

20c 


B/bf 

ArodaM 

12 

** 

20r 


20* 

Aura. Eves S06£ 

29a 

-* 

5108 

tern 

14* 

teerHrtaallroSl 

17* 


48e 



20* 

Amer.NaLRes.Sl 

32** 

-h 

Si. 16 


36* 

AnerkaoT. AT.Co 

46 

+* 

sS5.4( 

_ 

14 


20* 

+* 

51.44 



12 

Bank Amenta Cerpn 

15* 

-* 

S1.S2 



22* 

Bankers N V. SIC 

33* 

-* 

S2.75 

__ 

11* 

■Beth Steel SB-.. 

18 

+* 

60c 

a. 

21* 

Jrowrt'g Frr. tlWj 

26* 

-*2 

96c 



10* 

arinswek CorpnJ. 

19rf 


60c 



22* 

C.P.t 25c 

271291 

+ * 

S20O 

— 

28* 

Campbell Soap —. 

43 

-* 

SX30 



24J j 

Caterptaarf. ■— 

33* 

+ * 

sxso 



79 

Chase MHWJ12J 

36* 

+k 

S3.50 


2b* 

:itertQllLV.C«rpa 

33* 

-* 

S3 J4 



24* 

Chese trough S1-. 
Chrysler SW.— 

26* 

-* 

SI .84 



11 

a* 

+* 

60c 

— 



26**1 

24*4 




17 

City Inv. S105 — 


S10O 

— 


19* 

Colt Irts. SI. 

-* 

S20O 



12* 

Cans. Foods SI* ■ 

19* 

-* 

51J6 



12 

Cora. Illinois 55 

14* 

-* 

S2.0O 



17* 

Crown Zell. S5 

22* 

-* 

SXOO 



410p 

DBmoDMUS»4 

SS6p 

-1 



12* 

Im Coro- SI — 

19 


h74.7c 


76p 

Jenu-leth Mfdtal 

88p 






19* 

Eaton Crp- SO-SO. 

34*M 

-1* 

SOr 



17* 

17* 






■Esxert.- ... 

26* 

-i 

$300 

- 

730p 

Frt Corp- America 

15* 

-* 

h34c 



10* 

First CMcaga S5 .. 

18* 

+* 

SU2 



22* 

Torts Purer A Lite- 

28* 

-* 

S3 60 


10* 

Fluor Carp- $* — 

13* 

** 

80r 



15* 

Fort Motor S2 — 

nn 


S10O 



16* 

SATX5* 

204, 

-* 

S10O 




•en Elect SI* — 

38 

-* 

$2.00 

_ — 

ft 

amrd Foofe Cwpn. SI— 

34 

-* 

S2.40 



26* 

GOIrtlr SI—.—. 

34*al 

■*■* 

52X0 

aamp 

18* 

Guff Corp 11 

38**! 

-* 

S3.00 


il* 

Honeywell S1XO. 

79* 


S3.60 


17k 

Hutton (E. F.) SI. 

20* 

-* 

80c 


57* 

I.B.M. Corp- $105. 

78 

+1* 

5300 

— 

18* 

ITT 

29* 

-»* 

SX76 



24 

Ingersoll-R 52 — 

34* 

-k 

SX60 



12 

Imtco J1 — . 

22 


SUM 


«5Qp 

[. U. Irdensumtil. 

15* 

-* sus 




Far Int. Te 

Tet. see 

TT 



16* 

Lockheed Corp'n . 

a 

+k 

_ 



15* 

Lone Star Inds. 

-* 

sxso 


13 

Leris km l*ri SU5— 

21* 

-* 

SLOT 



937p 

Lowes US50X0 , 

14* 

+* 




23* 

Waal. Hu. USS7XO 

27* 

-k 


17* 

Uerrtil Lynch SI . 

18* id 

-* 

h80c 



bOUp 

rtnrarate Ilmre 

Id* 





40* 

WorgulJF) U552X 

531, 


S4 OO 

— 

TOOp 

hdctelEMS 

10* 

+* 

SLOT 

— 

21* 

’emrol Co 

25* 

-* 

SX70 


16 

>flhbwy - 

25*>d 

+k 

SX40 



15i, 

WcSsc.Brc.ACto- 

16>, 

+* 

5264 

- 

25* 

Junker Oats USE- 

41* 

-* 

SX0O 




Jep N.Y.Corp.S5. 

26* 


SIX2 

_ 


leinord SS 

12 

e* 

40c 



2; 

tortwdl Inti. SI. 

18* 

-* 

T5U0J 

_ 


tol* Inds Inc SI.. 




__ 


SCA Services Inc. 

847p 

+3 

20c 

_ 


Saul (B.F.)Sl.-. 

944o 

-7 

20r 


22* 

(Shell OH SI 

39* 

•* 

♦52 OC 



20 


293. 

+* 

S1.92 


19* 




5230 





Lj 

rjiw Inc SI* 


-2* 

SX80 


r* 

TennccoSS-. 


+* 

S20O 



ill 

Da 10% Ul SA. 9145 

Brtj| 

•-3 

10% 

— 


'era cO S6 05 


-* 

53.00 


TO* 

'bne Inc SI 


+* 

SUM 



13* 

rransamerica SI . 

■VT^J 

SXSO 

_ 

31* 

inloo Carbide SI 

37*ri 

+h 

S3. 40 


33* 

ltd. Tech. SUS5. 

8t 

-* 

SX60 


12k 

(U.S. Steel SI — 


SUX) 


m 

(Wool worths S3*- 

23* 


SLOT 



Zapata Corp- 25c. 

12k 


84c 




I 1 ™ 

CV|6rt 
2.2 
3 

05 
XZ 
4.! 

M 
8 

55 
TJ 

u 
26 
Z2 

5.6 
35 
35 
65 

6.7 
4.9 
25 
55 

5.1 

5.8 

4.4 

6.1 
95 
3J 


CANADIANS 


17* 

s 

sa 

24 

20* 

Sh 

is. 

11* 

11* 

«- 

22* 

12* 

700p 

97 Op 
428p 
33 

ft 

IP 


13 


PSp 

s 

ft 

720p 

loop 

665P 

190p 

Ship 

u* 

IS* 

& 

637p 

U 


86. Montreal $2 _ 
Bk. Nova Seoul— 
Barr lek Res Coip. 

Bell Camdan 

VBo* Valleytt 

Brauardl— — 
Breakwater Res . 
Can.lnp.8k. S2 — 
Can. Pacific $5 — 
Do.4pcDeh.tlOO 
Can. p. EnLl_— .. 
Pfirer un h Hw lac . 

■CidfCaa.ll 

■Hawker SMCu«. 
■MBIngerS5 — 
Hudson^ Bay fl — 
■liaperM OilR — 

Incou 

Inti Corona Res. . 
■lira Nat Gas SI. 
Massey Ferg.p — . 

R Rio Algora 

oyal 8k Can II - 
Seagram Co. CS1 

■Taloorp 

■Dcpref S3 

ror.Doei.Bk. I- 
■Trans Can P«e . 


35M 


-* 


:L 

:b. 


SI .96 
668c 

S2J8 

15c 

SL60 

S258 

SX40 

4%| 

80c 


96c 
sS2.20 
60c 
Si .40 
ISUSJOcj 

SUO 
8— 
50c 
, $250 
USJ8M 

5%| 

,50.76 

I49SL92 


7.4 

55 

7o 

06 

4.4 

68 

3.0 

1X2 

35 

26 

5.3 

85 

X6 

35 

X5 

69 

To 

61 

25 

1X6 

45 

67 


BANKS, H.P. AND 
LEASING 


19BS8I I 

MW Law I 


366 

410 

£99* 

172 

110 

323 

22* 

305 

730 

565 

375 

505 

125 

54 

57 

980 

£24 

9 

001*1 

178 

75 

5* 

20 

47 

340 

59 
208 
*64 
167 
350 

M* 

88 

310 

138 

455 

613 

42 

545 

•455 

CB1 

£99*, 

1« 

-255 

770 

£80 

228 

910 

200 

U7* 

60 
•558 
S23* 
770 
£30 
260 
255 


1172 

89 

71 

[170 

h 50 

1420 

385 

235 

RM 

41 

P50 

UO* 

£68*, 

94 

39 

* 

8 

30 

161 

43 

1125 

B§ 

50 

57 

185 

94 

is? 1 

(272 

(£67 

£89* 

77 

128 

IP 

[ZOO 

I 1 * 

§6* 


Slack 

ANZSA1 , 

AleeanderlD. £X| 
Algement F1.100 

I Ah led Irish 

A«I*ter(HX50p. 
Bk. I re land £1.. 
Bk. leimrt IS100. 
BkLeunKUKKX 
Bart Scotland U 
Barclays £1 — 


Price 1-1 Hrt | Car j firt | P/E 


Cater AHefl Cl ^ 
(Cinn. X Mlsarid- 
Do. Warrants- 
[Clive Ois”nt 20p 
Uom’ahkOM 10 
K-hgn.H(*.KrlOO 
Dawes (G. R.j- 
lOMukrBidiOieO- 
English Aswc - 
[First Nat 10p- 
Do.Wrm.7583 
l^lrst ParftcFml 
■Do HMgs— 
Gemrtf Natnf— 
DT Mry-Su 

iGrindtays 

Kulnnesa Peat .. 
Hambros 5p— 
IHHISamuet. — 
Hung Shng-S250 
Ikon Toji icon J 
Joseph (Leo) £C 
Xmg&Stax20p. 
Klelmrart B.L - 

uowfa £1 - 

[Manson Fhi 20p . 
Mercwy Secs — 

MMiand n 

(M. 7*,K 8343 
DaX0*% 93-90 
Minster Assen- 
ts 

Nat. West. £1- 
(Ottoman Bart £20 
Royal Bk. of Scot 
Sdwoders Cl— 
Seecomw MCa 
Sec PaafleCerp. 
Snah St Aebyn-i 
StaiWd CNM a 
Trade Dev. SI JO) 
Union Disc £1 - 
[Wells Fargo SS. 
WestpacSAl ., 
|winlrwsx20n — 


350 

400 

£94 

164 

73 

315 

975 

210 

645 

513 

375 

455 

110 

56 

so 

925 

m* 

7* 

£97* 

145 

63 

*J 

S' 

300 

55 
155 

56 
148 
315 

77 

83 

305 

128 

430 

547 

36 

530 

397 

€82 

£99* 

130 

245 

712 

£61 

218 

875 

, 270 

518 

700 

£27* 

245 

240 


-15 


-1 


♦10 
♦2 " 

-i " 

♦7" 

-1 

-1 

l-io 


028c 

22.0 

*Si| 

35 

W24.9 

10X5 

724.0 

7220 

775 

726.95 

45 

73-2 

Th2*^ 


08c 

02Bc 

MOD 

XO 

4X8 

5.28 

79.1 

T055C 

755 

1X25 

75 

1X0 

72458 

gl.O 

95 

f255 

t4.7 
023c 
7290 
045^ 
74 
15.0 
, 19.0 _ 
I0S240, 

T27.0 




346 

tooiM 

025c 

03.91 


3X! 


a a 


a *4! 


3.7 




3 A 


8.1 

XX 

24 

3.9 

U 


2-M 


23\ 




63 — 

69 — 

5J 49 


3W 

56| _ 

q.li 
4.6 1 
74f 

a 


96 

167 


IS 

a 

4.0(114 


SXl 

a 

a 

’4 

1! 

(95 

eU2 

57 

62 

5.8 


44 

04 

110.1 

iff 

7 J\ 

U 

15 


5X 


|13.4 

♦ 


44 


1X0 

5.1 

44 

69 


63 


64 


Hire Purchase, Leasing, etc. 


335 

35 

•55** 

ito' 

TU 

10 

237 

56 

185 


1140 

23* 

£19* 

30 

1114 

S 

39 

170 


(♦Baltic Leasing 5p 

Lnd.SntFin.lOp 

•am Ufa 

Pro* Financial 

ItStoBaUeKLlfe- 

'Sturla Nldgt. lop 

Utd Leasing 20p -| 

[Wagon Finance 

■ kOXi 


335 

31 

0*1 

50 

28 

161 


64 

225 

48 

IBM 


♦* 


-1 


-5 


925 
fhl 28 


IT- 

dXl 
ta.o 
F2.0 


d7X5 
2X1 , 
BQMJS. 


Xrt 7J[ 88 


15.6 

98 


107 

♦ 

nTx 

504 

160 


BEERS, WINES AND 
SPIRITS 


157 

346 

37 

197 

£230 

153* 

1W 

296 

59 

328 

355 

335 

269 

495 

141 

2«6 

146 

117 

209 

175 

700 

79 

•440 

265 

208 

113 

44 

M3 

161 

298 

400 

280 


m? 

IS 

1120 

£147 

91 

(2OT 

39 

[190 

207 

B35 

["98 

[101 

tl“ 

1500 

bis 

185 

158 

74 

24 

189 

126 

214 

245 

125 


lAIHed-Lyons— 

Bass 

BW fawn Br ewery 
Bell Arthur SOp 
0»«#cCa.9Ml- 
Boddingtons 
.Border B>ew‘s.. 
Brtwn { Matthew )| 
'Bacfctey-tBmi.- 
BUwerlH P.)5p. 
(Clarit (Matthew). 

DotHlers 50p.... 


Greeiwn wihtiey. 
Greene King. — 

Guinness 

HKpd'fl DiSL 20p . 
liwergardan ..... 
Irish Distillers .. 
Macallan, Glen. 
Mastan Thont/wt- 

■ |g|— -rtnuiM Ufb 
I HW. 1 1 W ■ m<ll 

norland - 

♦RtAFe (G ) 10 d 
S con 6 New SOp. 
Tomaun..— .— 

V,ia . 

Whitbread -A’- 
Wol». Dudley..- 


tJo.Noa V 


150 

305 

34 

150 

£188 

92 

100 

208 

45 

235 

355 

240 

256 

SS 

152 

138M 

105 

148 

173 

690 

55 

390 

185 

168 

183 

30 

209 

140 

235 

245 

150 


76.05 | ill 5.81100 

11 36 53 s3ioi 


f 

7.42 
X4S 
747 
10.0 
&4 
UO 
7862 
403 
73.95 
5.76 
32 
4.0 
0318^ 
7X5 
ttU.55 
gSO 
525 
W3J 
14 66 

0908 

154 

685 

145 

(4.5 


As 

26 

xa 

2.4 

X6 

92 

25 

18 

25 
3.9 

2 8 

3.1 

36 

X5 

26 
28 
31 
47 
27 
27 
23 

Z2 

23 

3.0 

2.4 

2.4 




150 

10X 

Ml 

96 

ilXS 


7X 

1100 

10.7 
1X3 

66 

130 

14.7 
12.1 
PM) 

11.4 

1X1 

1X9 

165 

88 

92 

86 

[114 

185 

1X4 


BUILDING INDUSTRY, 
TIMBER AND ROADS 

HD* | 

to Lewi 


Start 


Dfc 

M 


280 

1186 

AMEC 50p .. 

770 

-1 

*90 

*196 

160 

Aberdeen Const.. 

168 


t6X 

23 

10 

Allied Plant 5p - 

19* 


B— 

40 

22 

Am(o Ind Hldgt 

30 


_ 

84 

53 

ArneJiffe lOp. 

74 


266 

797 

7T3 

BPS Inds. SOp.. 

280 

-2 

1M.0 

140 

70 

Baggnndge Bra. 

1X2 


5 ?5 

33 

16 

BaAry Ben 10p. 
Barratt Dn. lOp 

27 


12 

776 

16? 

ITS 


7.41 

34 

16 

Beecftwoqd lOp 

17 


TLX 

•137 

205 

Sellway 

125 


70 

73 

*1 

Bentort M. lOp 

71 


t3.48 

60 

43 

Belt Bros. 20p_ 

53 

—3 

X65 

vs 

705 

Btoddeys 20p 

360 

♦5 

tioo 

483 

383 

Blue Circle £] 

43S 


1B0S 

216 

168 

Breeden Lime _ 

706 


C7.2 

73 

46 

ymtacrOterylOi 

53 


3? 

70 

3b 

BrIL Dredging - 

67 


txo 

m 

13 

Brown Jksrt. 20p 

19 



76 

48 

Brownlee 

61 


16207 

74 

49 

Bryan Htags. 

60 


X2 

4S7 

125 

Barnett & Hattam 

158 


R8 75 

57* 

46 

rtnudWteAlR 

53 


1X7 

tt 

65 

Carr (John) 

80k 

+ 1 

hl.24 

ft 

45 

CombenGp. 10o- 

52 


2X5 

77 

31 

Cottier Ilrt. 

44 


tax 

774 

186 

Costain Groi«_ 

264 


♦17 5 

740 

167 

Countryside 

204 


462 

130 

55 

Crouch (D.) 20p 

75 


5.05 

128 

34 

Crouch Grotto -■ 

34 

-2 


IIS 

85 

Jen (Gear*) 2Sp 

90 

-6 

.5 7 

>7 

56 

Deupas (Rett. H.X 

61 


X75 

15 

Sk 

1Dunt0nGro.5p 

12 




06 

49 

Erich.- 

TO 

_2 

tn2J 

178 

170 

IC«o>B»i4CtaSb_ 

120 

—5 

7.0 

112 

88 

Feb. s mi. IQp 

100 


td2 4 

107 

74 

Do. ‘A* lOp. . 

90 


td2.4 

54 

49 

♦Fed Homing 5o- 

49 


62.45 

228 

116 

FhdanfJolwTjlDp 

191 


625 

S? 

71 


49 


m. os 

IV 

94 


123 

+1 

t405 

70 

49 

CaUdordSp - 

58 


30 

29 

70 

StobsDltyAlOp. 

25 


1.4 

712 

153 

Sleeson(MJ) 

175 


4X 

75 

51 

alesste - 

63 

- 2 

5.08 

•139 

104 

BJt.T. Grp lOp 

116 


TXO 

94 

27 

(frt leal Sar_ 

43d 



70S 

R9 

Henderson Groto 

180 

—7 

1640 

■W 

76 

HewdenSLlOp 

34 


W108 

111* 

•143 

107 


109 


0)0% 

V 

Heywoed Wms. 

138 

-2 

35.0 

342 

739 

Hlggt&HiH 

328 


190 

48 

n 

Howard Shut 10p 

48 


•dX55 

142 

TO 

I.O.C.20P 

136 


k.73 

194 

87 


176 

14 

145 

350 

715 

Janrh(J.)_. . 

270 


16.0 

34 

17* 


28 



125 

70 

9Jmrtng>ASQ50 

116 


020% 

160 

85 

Wetetousnsllk- 

95 


d3.77 

•461, 

UP, 

Jones (Eawd.UCp 

36 

-1 


£28* 

E2D 

LafogrlCte FIDO 

£26* 

** 

W)10% 

178 

61 

La tag (iota) . 

172 

•-1 

1208 

215 

100 

Latham (J.) £1. 

190 

4-5 

1100 

774 

704 

Lawreice (W.). 

230 


19J 

SO 

41 

Leech fWnt)20p 

77 

-1 

XX 

24 

15 

Leylart Paint... 

18 




122 

71 

LMey FJ.C 

87 

-1 

th3.03 

167 

67 

London Brick. 

152 

-1 

M4 13 

198 

L3? 

Lovell fV.J.) 

166a 

-1 

50 

•390 

203 

R&OytSfawak. 

370 


TX9 

180 

•204 

120 

138 

tMcLaute»AH. 
Mamet AStin.. 

145 

150ti 


174 

175 

Marten (Hldg) 

147 


6.0 

724 

140 

Martin* let 

214 

+4 

17X 

W 

t29 

Han (a Us Hfx.- 

180 

*? 

160 

115 

98 

tarttn( Jriu)2Cp_ 

98 

-3 

*3.5 

lil 

68 

May&Hasell- 

125 



130 

170 

104 


155 

+2 

13.75 

100 

28 

fr 

Mlfhury 

M Bier (Stan) Uk 

79 

23* 


149 

dX6 

32 

144 

20 

111 

Mod. Engineers 
Monk (A)...__ 

20 

1X5 


60 

■25? 

[80 

Mowtem U.) 

226 

+2 

110X 

775 

U35 

BrwartWB fl 

595 

-IB 

d90 

465 

•14 

KOri. Bride 50p 

465 


14 0 

575 

366 

>earoe(C. H .).. 

475 


4 92 

120 

56 

attienia Tbhber 

U6 


Z1X 

740 

68 


220 


1108 

434 

330 

1MC . 

436 


1100 

-21 

13 

tab* Indv lOp 

19* 


10.75 

102 

70 

■fr Ram us 

95 


d50 

784 

777 

lediart 

277 

-1 

18.08 
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S3 :ii i 50 

Arbutiumt Secwritie* Ud. (oKc) 

131, Flrobrey PwemenL EC2A 1AY 01-6289876 
CapU Growth H26 46ft -Oil 241 

ill S’ 


gBfra; W ”£$15 


Brawn SMptay ft Co. Ud. Ca»p) 

Harioitit Hie, Haymnfc HTh, Sx. 0144-4561 *4. 

g j . M, — .HU 54M^| 4.H 

Financial Lll " “ ' 78J 846 -02 3JO 

Growth Jkcm - 1333 IMV Uifl — . 

Growth Incan H2 97.1 +Qft 237 

High [g ome.. , ...... 37 j 402 [ -*£| 

NwTanrim^I ill toJa -aiq US 

g z£z==m Mm sj§ 

Bnckmstar Ma n agomawt Co. Ltd. (a) (c) 

The Stack Exchange, EC2P 2JT. 01-5882868 

Buck*hamFcb2 pjtl IMS I 303 

Accon lib Fcb2__J2Q37 Z15^j .VJ 303 

OmOerland « Fa68)U.9 70.71 -£7l 7.80 


ftlliUiiitS f=ebS| 
MartxmF0F(b7 


_ _ hr Companies 

wono renflf orart 


DsEraratTsLM 
Po. Ext ra hramel 

Do. Fhi^BM 
Do.SOOL 
ftj.fe-wnsJL_.__... 
Da.GaAFtd.h4. 


Do.Prf.A'M.TsL 
Do. A 
DO.Ti 

DO UakiTMtl 
Do. IMvTcdi 
“ WMwtdeTst 
hlfhagc. 


Bridge Food Mtemflon (aKc) 

Oeob Hw, ion* WMIIam St, EC4. 01*6234951 

*ua rd IM 

lnc Bme *^ ~7^r - J 43 4.W 

EM^^.r.ZZ 3T _ ~ ^*a ^xj |S 

ItH. Ifcawnr HtT-.MA 4LB -l3 2JB 

Do. Acer 1*M 5*3 “LB 24» 

Deal tag Tat IWed. TThw. Prion M7/B». 

Insurances — continued 

Albany Ufa Aasurancn Co Ltd 
3 Dj rices Lane. Potters Bar. 0707 142311 
Prmloo Foods 


EqP-jnFdAcc 641.9 
■Euro Fd ACC 99.S 
FocdPenAc 423.3 
GlMnPnAc 253.7 
IntlManFd 267.3 
jao Poo Fd 136.7 
AmPnFdAc 12 1.5 
PrrsPenFd 2J3.5 
MolloPnAc 536.2 


675. S + 0.1 — 

104.7 -2.1 — 

447.6 -0.6 — 

267.0 ... — 

291.4 -1.2 — 

143.9 +0.5 — 

127.9 - 1-2 — 

245 9 +0.1 — 

564.4 - 0.6 — 


Colonial Mutual Group 

24 Ludaaic Hill. EC4P 4BD. 01-248 9861 

Capital Life Assurance _ 

he* Inv Fd — 127.95 -0.6S — 

Pcmkr In* Fd — 1Z6 46 — 0.40 — 

E airily Fd 109.96 115.54 — 

Fid Int Fd 105 65 111JI .... 

ProortvFd 103.02 109.44 .... — 

Com Fd 101.43 1DD.77 .... — 

Marvwd Fd 111.37 117.23 

Cal Mot Ufa i Pension Annuities! 
MdPnCpAB 99 40 104 64 .... — 

MdPnlnrA.0 99.53 104.78 — 

Commercial Union Group 
54 Helens. 1 Undorsnatt. ECS. 01-283 7500 
VarAnnAcJnS — 161 05 .... — 

VarAnoFhlO — 35.00 .... — 


F.T. CROSSWORD 
PUZZLE No. 5,338 

ACROSS 

1 Sing then, without restraint; 

once a week (8) 

5 See me in reverse, astride 
horse — “Black Beauty” 
for example (6) 

9 Golden retriever of 26? (S) 

10 Two varieties of grass for 
dormouse to sleep in? (fil 

11 Discouraged by fear of 
ground in France, deserted 
(8) 

12 Sings a version put forward 
- - - - (6) 

14 . . . Venetian number? (10) 

18 Betting machine taking most 
of French capital — shared 
by iwo of them 14-6) 

22 Lecturer with text-book? (6) 

23 Impetuous Herriot takes in 
tough guys (8) 

21 Something Pisa-like, for in- 
stance — of a sloping charac- 
ter (6) 

25 It is hard for woodpeckers 
around Hogmanay (S) 

26 Fat, they say, of the land (6) 

27 Sort of clock suitable for 
Winchester? (8) 

DOWN 

1 Refreshment that is useful 
after second short (6) 

2 Deny Tyneside means of 
entry (6) 

3 Do not count one rig-out (6) 

4 Do in? (5-5) 

6 Entreaty certain to provide 
amusement (8) 

7 Tail spun-tossed for wedding 
ceremony (8) 

8 Rebel in the main ; 
Christian? (8) 


SnoBer Cot F+63. 

{AoaanUb)Fcta3. 


Canada Lite UnK Trail Hosts. Ltd. 

24 HHA St- Patton Bw, Harts. P. Bor 5132* 

Can. Gea DbL 1756 79todl 156 

Dc.Gca. tom. \112A mS*5j 3-56 

Da. imanff DM 1535 5631 -tCLa biB 

EM.bac.Ama. YUS lOSSj +£3 6X9 

GHt & Fid. m. Trust. |32A 34Jid( -0j] — 

Cnmn Food U to tt wew Ltd. (x) 

3. Mymplc Way, Wenrt+». HA9 ONB- 01-9028876 

IttrdiAiMTUa J3Z|W8 97i| *651 1.99 


S&S-rtU Loo 

+05 

47 3id -OJ 9 m 
HM -OJ 9J» 

I 

I27ij +0.1 923 

1 

a 6^3-^ irw 

Archway UoB Tot. Moo. LttLOXO 

3J3, High Haihara WC1V 7NL. 00-8316233 

saa FKiBSi 5 w =j » 

Pncn Fc6 2 . Nun HE dw FdL 9. 


Capri Uames) Hunt. Ltd. 

100. OM Broad SL, EON ISO 

CraHal 0958 2094 

iraone 1143.? 153 j 

Nortb tortai . -B963 S1J 

Prttei on Hk §. Not dcalkq 


0CU588 60U 

l^a s 


PansrapB Grttt. MuchntBr 061-834 2332. 
ArtwrigU Fd Fah7_P4SA 154.91 .—J 3J4 
Attaota IMt IHi—mn Lid 
1 Ftxnfcn Cl. LotHkr^BCZ. 01-6008664 

Jap Far Ear H94 532] | LOO 

BaGlls, CMVon) ft Co Ltd 

SGieriMai St, EdMbsrgh. 091-2252981 

Japan Eajnt2S .11736 182.71 J 027 

HriEo-Fchl -Rl3 SSU J L12 

BGPPNt Ha- 15 J(n»S 2523 ,„.J — 

fdot deaitti Wy. Ilwdow*. 

Barclays iMcara Ltd.(aXc)<«) 

UnkamHii. 25% RoMtordM, £7. 01-5345544 

to* -Oil LI7 
1773^23 P85 


Cater AAeii Unit Tat. H im — i 

3, Uaa WIIHan S«, EC4H 7AU. 01-6Z36314 

Cater Aden GBt Tm — [I0L2 107Aat -02| U28 

Cant. Bd. of FVl of Cborata of Engtantt* 

77 LonkW WaK, EC2N 10B. 01-5B8 1815 

IwFdJMXI I 2B6.m I „_.J U1 

Ftecd Int Sra Jtw 31 1 lxCS) I j 1089 

Dtp FM Mm Jan 31—1 100JJ | ._ J 920 

Cftariaco CharWas N/R Fmdtt 

ISt Maargns, LBPdocL EC2. 018384121 

=i:d&a 


FramHngtou Unit Mflt- Ltd. (a) 

3, UMttn Wdl BaMkiK, EC2M5NQ 01-8285181 

a^gstezMs eisiia = 

as 

ssaJsSEBr a 

lAaun UWtiV- 

tnra Income Trust— 


IK. Growth Fd. 

JSSSSSSferr. 

(Accbi Unto) 

Rmm+Ts. 

(Aczun Unto 


Charities Official tamest. Fundtt 

77 Lonttn Wall, EC2N IDS. 01-5881815 

ss:£$=i m i=j " 


I Ltd (a) (g) 

01-2832632. 
46*4-0^ LOO 

Ml* 

434+03 930 

a 


CUeftehi Trait Itai 

IX New St, EC2U 4TP. 


i | 

iffi ^ 


FOrEorarnTw H 

Bade RvkoBBI 
Wan. Growth TrtJ 
Praf.8GHtTM.te 
SoaHarCAfi^H 
BBIte^FrienrTnBL. 
BlnC-SSs. J 


CateMerattoa Ftncb Mat Ltd. (a) 
50, Chsorary Uwf, WC2A 1HC. OLM 
Growth Fite 0243 


0-2420282 
1313] I X62 


Barina Mtn ft Cn. Ltd. 

8, Dlihcmnts. EC2H4AE- 01-2858833 

*qSS£«.JI!U! i3S 

Bhbapsgzte FWar o a i ma MoiitL Co. 

66 St JameT Sweet. SMOA 1«E. 0L493 Bi ll . 
IFgzte Pfm Frt) 7—K13.7 55031 _...J 2.00 

ACC Units Feb 7 <§Z2 73a6 200 

rgiEs IKJaoSll— >405 68LB0 .... UO 

Aeon Ju 31 7663 8255 X38 

BetimaFstiB M17 VCIjb -O! — 

ESftJ52 Si 83 = IS 


comtr Bank U.T. Services Ud 
ManaBtfi of NatWest UnK Trasts 
iai T nwttMiiin. mrvfiru 01-7261999 

CastadUKimJ D97J Zli« +081 LSI 


EAn tec. 1013 1 

nwd. 5L9 8 

GIHS<raw<iy .._ W3 

SSwftlpe... 177.9 19 

jSuMa&RaTGttl 748 
North AiwGwth. Tst- S3 
PaitMto Mw.Fd 120.7 ] 


Crdgmvd Unit Tit Hgn. Ltd. 

E+dra Hse, Temple PI, Vk Emh, WC2. 896 7766 
tflghlpeame -—gO 4 33rf ... J 732 

SStoSS.” Sa ill DJD 

MU Maas HI* lac.*. iBO .613 ...... 5? 

Boowery »J lE3 +OJ .23 

GlItTraatlZ-lZIHwA «LM .Zj 102 

■WwWy dedtag toy te te l tt 


Crascnt UnK Tst Maps. Ltd. (aXfl) 

4, UoMUe Crav, EdlobuMAX 0314965492 
Cm. Araerfran [6L5 66AI -031 L2B 

eras. HMl DM 68.0 n3 +02 681 

Cm. ttCrmtlMBl-. 1320 1 453 896 

Cras. Rnomos 273 2931 205 

Cns.TdQW (9X3 994-0^ J® 

Prim* Series — Lite 

Managed 131.8 13B.6 +0.1 — 

UK Equity 115.4 143.6 + O.Z 

Int Equity 130 9 1 37.8 + 0.3 — 

Property 103.9 1 09.4 — 

Fined Int 111.4 117.3 -0.1 — 

Index LkdGt 90.2 90.5 +0.1 — 

Cash 100 3 103.8 — 

Prune Series— Penstom 
Managed 95.7 101. a +0.3 — 

UK Eqully 96.8 101.9 + 0.6 — - 

In Equity 97.2 102.4 +0.2 — 

Property 95-3 1oo.9 .... — 

Fixed Int 95.0 100.0 -0-2 

[ndexLkdGt 95.0 100.0 + 0.1 — 



Continental Ufa Assurance PLC 
64 Hldh St Crwydon CRO 9XN 01-680 3325 
Equity ACC 164.7 194.5 .... — 

Prow Acc 165.5 174 3 .... — 

Int Ate 156.3 164.6 — 

Managd Acc 177. S 186.9 .... — 

Spec Sits 134.9 142-0 — 

Pen Int Acc 148.6 156 5 .... — 

Pen Prp Ace IBS. 6 193 3 .... — 

Pens Equity 214.7 226.1 .... — 

Am Mq Acc 172.9 143.1 .... — 

Gilt Deposit. Inoex Fund prices available 
en re Quest, 

Crown Lite 

Crown LHe House. Wokln* GU21 1XW. 

046862-5033 

PenMnyAcc 137.9 1 34.6 — 

PenMnylnt 1163 122.3 — 




SSfSS^TnK.13.5 


PE Coronet 192.5 202.6 

BrawinEqFd 276.8 291.3 

SrratlnvFd 154.4 162.6 

HentaueFd 149.0 1 56.8 

Sage Fd 121.9 128 3 

DO Haugen 137.9 145.1 


FriBfids’ Provident Ufa Office 

Plxham End. Dorklnu. (03061 585055 

Life Funds 

Caw Actum 98.8 104.1 .... — - 

UK Eq Acc 114.9 121.0 +0.1 — 

FIxedlnlAce 102.3 107.7 — OJ — 

Inuxt-KdAcc 92.3 97J — 

Mixed ACC 106.4 112.1 — 0-2 ■— 

O'iniEqFS 101.1 1DB.6 —0.7 — 

Property Acc 99.7 10S.0 .... — 


Pension Foods 
Cash Can 98.7 
Cash Acc mu 
UK Eq Cao 108.7 
UK EoAk 111.6 
FiiedlmCap 101 3 
FlirdtntAcc 104-0 
InaxUcdCap 89.9 
IfidsLStQA.ee 92.5 
M lied Cap 103.3 
Mixed Acc 106.1 
O'seasFdAc 104.6 
O'seas Acc 107.4 
Property Can 9S.O 
Property Acc 97.6 


103.9 .... 

106.6 .... 
114.5 +0.3 


97.4 .... 

109.8 -OJ 
111.7 -0.2 

1 10.2 -1.2 

113.1 —1.3 

100.1 



13 Expert swallows rough 
treacle? Put one’s foot 
down! (10) 

15 Willing to take chance and 
make notes about wine (8) 

16 Consequence of having 
fragile beaker lined with 
silver? (8) 

17 One most unlike Jumbo, 
destroying Siam cane (8) 

19 Take away in Burner's form 
( 6 ) 

20 Empty vessel of port (6) 

21 Reliable horse for the Queen 
to support (6) 


Solution to Puzzle No. 5,337 
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Gantt UnH Mn«t, Ltd. 

Wimrarr Hst, 77, LoMSd Wall, EC2 5885620 

Gown Anwrican M5.5 23 -021 0J2 

GOyen GoW 6 Min 5|.0 ?7-2 — tLl L«J 

if 

teKsarS 2 Wm « 

•Prises mi Frill/ Nnd dullng F«6 17. 

GrKmoM Mpnt— Btortegtnn Funds 
59 Greshem Street, EC2P2D5 01+064437 

finrralFefafl [S74.0 6W5ri-30g 

(Oeoura. Unto) 744.2 7M J -3f5 3|I 

HltfiYwfcJFrtZ...... *1? 277.4 7^ 

BStt«±=g II 

Kar «=15 i ^ 

ItcuD. Unftsl 0733 EiZ 9 63 

2MJ 060 

2*7.4 ..... 0.60 

2082 -7.6 L9S 

»U —8.4 L« 


(haw. Units 

Harm An Feb 

(Accam. U 

European Feb 
(Aasn. Units) 


EenWr ft Lew Uo. Tr. M. Ca> (b) (c) 

Araentaw ltd. Hlgfa Wycombe. 0494 33377 

»:« s 

Inc. T«_ Acc. . U6J 134 4*03 6-75 

Inc. To. hie.- 1042 1UJD *03 6.25 

Iri-TitAcc. H 4 SL4 — OJ 3.67 
JuLTsLInc. TLA 753 -01 3.67 

TitAc. 1013 10U — UL1 0J9 

F«r CM TsL Ate. __ 74.9 BS4 -0.1 0J6 

Eue.To.Acc. 4? Til -LI L12 

fiwvTst p47A 15M *CL^ 313 

FAC Usdt Mwsaemmt 
1 Umw Poantney MAI, EG4R 08A. IB+Z346aO 

rlc^Fd "" ". . tri'S 

FAC Mamie Fd. B0.I S3 +53 6JH 

FOr Eastern Unit Fd-|442 47^-01 065 

Par FFI 8 Dufst Fbad Hears, see S 6 Targri Food 


Guardian Royal Ea Unit Mgn LUO) 
Rojal Exchsoge, EC3V 3LS 01+36320 

GIK & Fined P15.9 2-2S 

Growth Eq 107.8 n64 -OS -.42 

- - 95.7 202.7] -MU 3_14 

hoTS ZfSZZZZM iolj{ *a i L45 

PacSTtr 171 1 130.51 -08 074 

Prap.Stares U04 11^3-81 Lg 


Legal ft General (Unit TsL, MogrsJ Ltd. 
5 RajtriOh Kd, Brantwood 0277 217238 

EaoitvDtl J17Z7 ISAS *0JJ 2i» 

f|3| a 


LHnte Admintrtration Ltd. 

ZOCapMI A*e, EC2R7JS. 01+037565 

gam ass 


Uoydt BJl Unit TsL Magrs. Ltd. (b) 

BSifcfn—RSa ak S3 13 

Lrrffl lrx. 52J 562 -02 LfU 

Da. (tohxnj 55.1 m3 -0.7 1B1 

Extra lntan<N>__ lflLffl *0.4 613 

Do (AcczbiO 1520 263l 4| •+Of* 6Jj 

^ 1655 *03 4.70 

Do (Ocam.) Z76.1 246 m *05 JLTO 

IBL TedMiloer 1438 154 3 -O- 014 

Da.IAccim.), .... — 1482 “Sn ? S 

N. Anrcrloa & Gen. 74.4 BCM -0.1 3J1 

Do. {Accun ) —77 8 83« -0 1 LU 

PecllBBaitn S3 .7 04 904 —0.7 0.40 

Co (Aran) «S-a7 040 

Small Cs.4 Rcc»_ 16B7 XU-31 ..... }J| 

Dq.(Acouitl) — I16J.9 203 Jl -flS 0-97 


HAL. Unit Tract Mnsrs Ltd (a) <c> ft )> 
Premier U.T. Admhi 5 Wnp,^ BSS& 
BrertMOOd. Essex CZ77 227300 

SmdrCotTit fSBJ 62J&£*07I 2.72 

Efc.9 6osl -ojm U2 


H ender son Adllliiditiaflnn Cal !b) (cl 

Premier LIT Admhv 5 Bay+W RA H utox^ BrBta^ 


FUriRy latanatfonal teinapcnunt Ltd. 

town- Whin T im ttldg c, TW9 1DY 073236ZZ22 

' 

52 a +08 5 15 

6471 *08 — 

i aa ^ 5 m 

SpNW Sits UL A SjI -d3 031 

tow FMay Unto Trwtt HayL Ltd. 
10-14, West HD* Straet, Glasgow. 041-204 1321 
X m» Inman „S4.0 634 ... (LB 

Aceuiajnitt - 74 9 bs « -21 02 

J. FM» High hxnme . 167 503-0.9 8JH 

M z: IS 

a mM h 

Prfczs ea Fdtnwy Ben dralg. Frirary 13. 
Robert Ftaodna ft Co. Ltd. 
ft CRKlW Square. EC38AN 01-8385858 

Am. Ex. Fd* IEKOjO* 26449 ....J 147 

TSS'^^^TuKS!- 

thdti we Owed os Frt. 15. May, Aug, No*. 
-FleuMg Properly (Mt Trast 
LMtato »+* 05033 E2JJM. 

Units are fewrdoa iCdi a Jm 24, 

Sept 24 & Dec. 25. 

‘UntonM. 


Irefttaats |*a 1 
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(Accbxi Urtosl— 
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Em 
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Gilt Trust — 

Fined I m s raw 

Mar tads 

m & NM.'RavZrZZliu 

ta tt riH awal 

iSSS^rrarJ^ 

OfWHia Foods 

Austral Isb. 

Enropew.. 
touTnaL,.. 

SaedWSto 


NarihAmer 
American Soaflcr 
Amor. Recvry. Tst 

Eatttot Ms 

Hfesp 

EiaopeanFeo3 

Japan Feb 3 

American Feb3-. 
Global Tech Fet»3 


W.7 +U 3 43 
156.6 *2J 3.43 

107 id -0.4 bJSZ 
m.i ill 6J4 

47 -ftl 4.56 
5 53 . ..1 1034 

Mj=i iS 

483*011 050 
91 73 -LU 5 01 

Mt 3 232 

mm ss 

*83 0.10 

B47I *0.4 0.01 

M3j -OJ o tn 
10863+02 OM 
4*j) -0.4 OOZ 

1C53 «8 La 
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Uojrd's Life Unit TsL Magrs. LtdL 
2,St 6Ur<p An, EC3AB8P. 01-420 0311 

EqunyAcssmL, |f3 7 J25 

Eattty Dlst » L2 66.4J *02 L45 

GUI Trust RE? SLR . . 487 

High laamtt Acs. 1568 ALlre *OJ 6.91 

HSISSSSoSn^j *01 64i 

uJerewoiAce W.» «3*ai l» 

US Growth DOS (423 45 . 0 I *0J( LM 

Load Authorities’ Mattrat tanresL TsL* 
77. LonSm Wall, EC2N 138. D1-S88 1815 

sntt 3l d m ird« 

Narrower Fd Jan 31 _| 9LOO I ...J 1083 
•uroefceriscd. Aroiottr troy is Local Aottmtsies. 

Lb ado n ft Mjncbcstar (Tst Mgmti Ltd 

72-80 GotMKMse fid. Aytesttoy. 0296 5941 

General To (263 283) .... J 3.99 

MAG 6 re op (yXcXzl 

Three Quays, Tower HUI, EC3R 680. 01-6264588 

Amman Srcovmy. 

[Aecnm Units) 

Amerlcaa SnflrCa's 
Auttnkabn 

(J ou n llnfc 

^Scam'ijaih) 

ComoMxie Growth 

Comw-sloa Growth 

C swm lwi incame 

D+Ktrnd 

JArawIMs) 

European .. . 

(Acuri Units} 

Extra YieE) 

(Accum Units) 

For Eastern - 

Item Unto)-. 

Fund of In. Tin. 

(AcenLUsHs) 

General 


— Pacific Ex Tn Feta 3_|143JI 1494 — i L6T 


Hendon Ssrtricos Ltd. 

4 GL St- Hriees, London EC3P 3EP 
Oust Friars— 014.7 1201 


(Acoen. Unto 

dam 

High bicorop.—— , 

(Accam. Units) (416 JJ 

intertotlanl Growth. B59J 
(Heim. Uts-} B473 






RecowryTst. 

(Accua Unto 
Robert Fraser Trust MgL Ltd. 

28b AAemorie St, W.L 01-4933211 

RtM. Fraser UL Tn. 1733 786) —J LTD 

Midi Pray. That jHaittgeii (a)(bl(c) 
Ptahaif End, Dorttog. Tel. 0306 885055 

F. P.EqiPty Units 0293 138ft *0JI 220 

Do. AtxurL COAH 2193 +S3 Z2D 

FJ*. Fixed Inteiesu— Q0O4 1073-53 — 

Do. Accam POLO 108ft -Oft — 

Flute* hs Court* 

Public Trastee, Kbsgsway, WC2. 01-4054300 

ess ia g=H gt aa =j u 

High VMd Jan 19 —..11436 145JJ ] 7.95 

ntaCh. RestrXted So monies outer Cnprt romnsL 

6.T. IMt Mwiw Ltd. 

lb, FbabaryCIras, EC2M 7DJ- 01-6288131 

Capital (Into (5tprl)ft3A 57*4 LM 

Coptal (AcdiSfcri) 73.4 78.9a — . LAO 

Income 553 54.4 730 

European— -1156 124J 8.40 

II. S. 6 General — *43 473 0 J 0 

Tech & Crowds 57.1 72J -... 6 mi 

Japan & General 1173 1253 O 20 

F> Exit & Gen- 773 828 , US 

Mer n p t lqaal - 4*0 ..... 030 

Pnrokm Exempt £745 60a.7a . — 130 

UqnW Retarye___-)953 100ft ....J 330 

GAM Steritoft Btenafleawnt Ltd. 

66 SL JasiiaH Sa« LateM SW1A INCUtetetOU 

GAM £ & laL _[ — - | „_.J - 

8. ft ft. Trust tel (g) 

5 IttjMgh Road, BrmxwoBd (0277) 2 27 3 00 

G. AA. 1704 7481+031 3.48 

Gartmora Md Ma n ager* (a) (c) (g) 

2 SL Mary Axe. EC3A 88P 01-6231212 

Dealing t**r 01-623 57660806 _ 

American Trust 167.7 72ft -Oft OLO 

Australian Trust •" » " * ■« 

British TsL ‘ 


brni* 

Far ExstTnKW 
FtacM IW Fdte 
GmYrmt _ 

Glow StrnLH 
CMbI StroL (DhE) 
Grid Share TnisttzH 
High Income TsLra 
HraMsngTrau 
Inco me find^n 

■TnoL.^^H 


HH Smote Unit TsL Mflre.f 
45 Beech St, EC2P 2LX 
— Britttb Trust. 

Gogjttl. Trust 


Inti Trust 

Japan Tech Tst 
NaL Rtsomcn Tit 
Security TnuL— 
SnsOerCosTn 
Spec. SRs. Tst. 

1 Exempt J*fll6 

HK VaR Trite Mm 
NMttytM Tnte 


(8) 

OX-629 BOH 
*131 3.46 
*OI 245 
*04 0.BS 
-Of 0.47 
-05 078 

+03 235 

1-01 10J4 

j *0J 7'5 

-02 5.78 


-Oft LT1 
»aa 351 

•3 fs 

-^.1 3.77 


(Acaxn. Units) 

Setxxd General 

(Accum. Ilnlra ) 

SnuKrr CawuMes -Mft3 

( Accum. U«3£u_ ifeSS 


Ac OML li 
Jharittsnd Fe67 
C lari land Feb7 
Pemba Ea Feb6 

MflM Unit Mongers Ltd. 
M«M Hse, Heesw Rd, WerlMno 

High Inc D433 U 

(Accua ISC) 150.0 It 

UK Crowds 135 J U 

(Aceari Uts) 1363 V 



01-6238211 

! *02( 5.41 

-ou wn 


Ltd. (a) see 
■ert UsL lol 


MLA Unit Trwt MgL Ltd. 
OM (teen Si, SW2A 9JG 

MLA unto ML3 21 

MLA Int - — 129 „ 1 

Gilt Unit TnA—_ 025 


sun lu-ruui 0 

Pra^ElJBI 


Imtotsnrnt Bush of Ireland (a) 

BSUMS* , “ B W 9 ‘"» 7 «S®« 

Bkalled Brit ft(Fs -1804 86ft . . j 243 
Price Feb. B. Next sab tor Frt. 15. 

Key Fund Hanagere Ltd. <aXg) 

72-80 Gatehnme Rood, Ayfesbnry (0296)5941 
Key EqidtyA£en(ZLJ126J 136ft +lft 407 

Ktahniart Benson Untt Man ag e s i 

20, Fenchmch St. EC3* .- ...01-6298000 

KB. Fd. In*. Tsb. 

KB-Fd. In-TiUteC 
KBSmirColFdlnc 

KBJm.CosFiljScc,. . 

KB High Yld- Fd. Inc. 

KBHHptVMAcc 
KB Int Rec Inc 
KB Int RcgAcb 
KB Wwdr Tech Ik 
KB MTwIde Teds Ao 

L ft C Unit Trast M a nogrn ne nt UtL, 

Plerer Hm, CdsMbaa A*, EC2R 7BE 01-8882800 

Urareon Frete MwM g eri Ltd. (a) (c) (g) 
43, Cherttfla Sq, EdUsorgh EH2 031-225 60ra 

Mi? § 

Awtrallan A Pac-T hST late +02 06 

HIMi Yield Income -FPL5 SJid 106 
High Yield Accien — FP3J 2SJft — 106 

General Portfolio Ufa Ins Co Ltd 
Crosse rook St. cnewuuit, Herts. 

. . Waitnoro Cross 31971 

PrtfloFcNnA 283.8 277.8 — 

PrMloE-rClp zsa.l — .... — 

UK Equity 103.2 1DB.7 — 

O'iou Equity 9S.8 1010 .... — 

Smaller Co* 94.B 99.9 .... — 

Gilt Plus „ 9A.5 99.S .... — 

CHr PlusSS SS.5 100.6 

Flx+d Int Dep 95.9 101.0 .... — 

Manaoed 100.5 105.9 .... — 

Inter Man 96.7 101.9 .... — 

Guardian Royal Exchange 
Royal Exchin ae EC3 01-283 7107 

CRE PdMKMs ManOBement Ltd. 

PensPrpint 130.5 137.3 .... — 

PeneProAR 142.5 iso.o .... — 

PensLkdCtln 94.4 99.3 .... — 

PeneLkdOtAc 46.0 101 - o — 

PmOepInt 139.8 147 J +0.1 — 

PensOebAcc 152.8 1 60.8 + 0.1 — 

Henderson Administration 
26 Finsbury Sq. London EC 2 01-638 5757 
Hlflh Ine 1S7.3 165 8 + 0.4 — 

Gilt Edged 96^5 1016 -0.1 

Ido Growth 154.0 162.2 +02 — 

Technology 167.2 176.0 — O.B — 

Not Res'ces 145.8 151.4 + 1.1 — - 

Spec Sits 143.9 204 3. —0.9 — 

N America 209.6 JL2Q.7 -0.6 


Rlantetfe Marngnont Lid. 

SL Georgeli Way. Smerage 04» 356im 

GRt&FM InL fttJ 88 ft — J 4.02 

buwBs Units ___Jpi3fij 1*10 -4ft 2 .W 

Em&£AEIGteKl Is 

J« 2 L Growoi llntl TnsL{/3-Z nj| X 

May f lo wer — aiag e m e n t Co. LM. 

14-1IL Graham St, EC2V7AU, 01-6060099 

Mme Fehfc— —1157.0 168ft J 568 

EB3B= » IrJS 

McAnoBy Fund Mi o a gameat Ud. 

Repb Hse, K 619 WUDam Sl, EC4' 01-6234951 
OHpN Inc. TsL Acc.. .162-3 66 ft —J ME . 

DetpW Inc. TsL Inc — (376 fiSUJd — J 6 -te 

GledFuol Act 1723 183 ft —J 2J6 

Glen Fute Inc. |U(U 117ft _) 296 

Me neap Unit Tract Mngre LM CaXcKg) 

Unicorn Hse, 2S2 Romford Rd, E7. (H-334 5544 

Metcap (79J2 aSft+OJ) 412 

M»i ms 1 Fund Ma n ag er s Ltd. 

30 Gnstom SL EC2P 2EB. 01-600 4555 Ext 529 
American Growth (62-8 67ft -0 .71 0.4B 

gi 33 KS 

(team Unto) «A S24 -LC 1J2 

General 1295 1392 -... 291 

(Accua. UatoL. 1993 ZI42 2.W 

U. rrj 7SA —OJ 650 

Inc & Beanery W.7, 1M.( —0.1 534 

liMfiatloaL 144J 154g -07 L 2 S 

(Accun. Itoto) 1737 56ft -07 L25 

Japan Fund SbA 7LaJ +02 - 

(Atom Uts) — 173 723ft +03 — 

Exempt Feb 8 1303 13573 .... 289 

(Acorn l/ts) Feb8l4190XI 197ft —3 289 

GltlndxLkdAc 95.0 100.0 .... — 

Managed Cao 9541 100.0 — 

Manaond Acc 95.0 100.0 .... — 

St George Assurance Co Ltd 
The Priorv. HlKhln. Herts. 0482 57181 
Managed Fd 10 S.Q 113.7 —1.5 — 

Universal Fd 104.7 1103 —ZJ, — 

Scottish Provident Inst i tut i on 
6 St Andrews Sq. Edinburgh. 031-5S6 9181 


““ Iniernatlonl 107.0 
Proptrey 96.3 
07 Flied Int 9B.4 
u ' Index Uid 94.3 

Cash 95.2 

PunMxdlnt 100.7 
Do Ord 101.4 

— Pen Ea rnt 103.7 

— Do Ord 104.3 

— Pens Inti 107.3 

— Do Ord 108.3 

Pens Pros Int 96.6 

■«!7 _0° QriJ 96 8 


IDG. 3 + 0.2 

108.8 +0.1 
1128 -0.6 

101.5 

101 .5 


iBW r. 0 :? 

108.1 +0.2 — 

106.8 -f- 0.2 

109.3 -l-OJ 

109.9 +0.2 

113.1 +0.0 — 

114.1 +0 6 

101.8 +0.1 

102.0 

101 .6 — 

101 . a — 0.1 — 

04.3 — 0.2 — 

t3?:l t. 0 .-? = 


Far East 
Property 
Managed 
Prling Res 
Deposit ..... 

M9d Currncy 93.S 
CIOHIlhCare 926 
Pectskm Funds 
UK EQUIty 115.8 
Fixed Int 111.6 
Spec Sits 1 25.4 


212.0 223.4 -0.1 — 

117.9 1242 +0.1 — 

155.0 205.3 -OJ — 

114.1 125.4 +0.1 — 

119.3 125.6 +0.1 

93.3 98.3 +0.3 

926 07.5 —0.6 


Da Ord 94.8 99.9 + OJ 

Pen Cash lot 96.1 l5i .3 .... — 

DoOrd 96.7 101 J> 

Skandla Ufo Assurance Co Ltd 

Frobisher Hse. Southampton. 0703 334411 

Managed 150.2 1 66.5 - 0.1 

Equity , . 170.6 179.6 -OJS — 

Internatlonl 1B0.4 189.0 —0.1 — 

N American 101 . 6 106.5 -OJ 

N European HDJ 116.1 - OJ . — 

Pacific 121.7 128.1 +03 — 

InrRreovery 117.3 123.6 — 


115.8 121.9 -0.2 

111-6 117.5 -OJ 

125.4 1 32.1 —O.B 


lea 1D6.4 mo - 0.3 — 


Far East 146.0 

Managed 119.5 
Comm Prop 103.4 


146.0 1 53.7 +0.1 

119.5 1 2.5 -B —0.1 

103.4 100.9 + 0.1 


Prime Rest IOB.-g 114.4 + 0.1 — 

Deposit 103.4 10B.9 +0.1 — 

Capital units prices available on reeaesL 
Kinsman Assurance Society 
43 Charlotte 5a. Edinburgh. 031 -225 61 66 
LiteAssur zona 213.2 .... — 

Savings Nrw 127.2 129.B .... — 

Savings Wd 199.4 203.6 — 

Liberty Uta Assurance Co Lid 

Station Rd. New Barnet. 01-440 8210 

func Manasrs Toucne Remnant & Co. 

5®i see A 24.2 25>5 ■ ■ ■ a ■■ ■ ' 

Bine Chip 19.3 20.4 .... 

Fixed yield ie.3 igls 111: 

G nte+d Mny 15.1 15.9 .... — 

Managed 1B.1 19.1 .... — 

International 3+-0 29 3 .... ' — 

Prooeny Ta.s 1 ST .... — 

Pacific 1 0.6 19.6 — 

Equity 15 0 1S.3 — 

Special sits 23 0 24.3 .... 

IntCurr 12.8 13.5 — 

iQdxLiEdSecs lo.a 11.2 — 

American 17.8 1B.B .... — 

London Ufa Association Ltd 
10 a Temple st. Bristol 851 6EA. 

Lhdred A-ura-ce, 0272-279179 

»,n, ?l?:i = = 

Property 177 1 — . . . . — 

Deposit 144 J .... — 

Mixed ZDfi.o - — — 

Index 5locS 109.0 — .... — 

Internatlonl 124.1 - — 

Managed Fund* 

Equity* Pi 144,0 .... 

UW = :::: = 

Errai P) 1 h?!t = :::: = 

["rie* Sfock 116.1 — .... — 

Int Equity 120.3 .... — 

Moneywlso Friendly Society 
80 Holdcnhqrst Rd. Baurnemoutii. 

0202 29567 B 

Moneywlx (n 52.2 56.6 +0-2 — 

Municipal Ufo Assurance Ltd 
99 Sandllng Rd. Maidstone. 0622 6793S1 

Equity Fd 102.0 1 08.0 — 2.S 

Managed Fd 109.0 11S.0 -2.0 — 

Premhim Life Assurance Co Ltd 
Eauchester Heuae. Havwinu Heath. 

0444 459721 

Nat Res'ces 11J O 119.0 V/T. — 

Prqperey 140 a 14B.Q , 

UK EoultV 144.0 152 0 — 3.0 

lull Equity 13D.B 137.0 .... — 

Jarrqts Fd 91.0 98. 0 .... — * 
Prudential Pensions Lid 

Holbqfn Bars. EC1 2NH. 01-406 0223 
Pro-Link Retkront Plan 


Gilt Plus 
Property 

Deposit 

Pens Mngd 191.3 
Pens Equity 

Pens Inti Z25.a 
PensNAmcr 103.6 
PCfilNEuro 115.7 
Pens Pacific 128 a 


106.9 — 02 

116.1 - OJ 

ii§:l t” 

1513 

137.4 

1 40.8 

201.4 -0.1 

214.8 - O.S 

237 3 + 0.2 

109.1 + 0.3 
121.6 -0.4 


1 6B - .q +b.i — 


Pru-Uuk Retlranest Plan 
Maiuwd Fd 152.9 159.3 -3.2 — 

Ctoh Fd tiej 121.4 +0.2 — 

Reliance Mutual 

Reliance Hse. Tunbridge Wells, Kent 

BL Pension Funds 0892 22271 

□enei ( Can 95-0 100.0 — 

DcEJUitAcS 95.0 100.0 — . 

Equity COO 95.0 1 00.0 

11:8 W = 

BBOAtt 108:0 :::: = 


MMUnd Bank Greuji U.T. Mirers. Ltd. 

Camwood Mauv\ SOnr Street, Head. 

SfieHlrid, SI 3RD. Trli 07*279842 


l r.u - 

Select internatknoi . 

Uol*. Growth — 


Captol. 

(Accam UntoX— .. 
fanwtetrtHft. 
. Unto) 

iuKSSuT 

GUt A Fte. InL. 
(Acoie UntoL. 

High Yfc+J 

lAcote Unto)— 

I name — . 

(AttunUnto) — 
Japan and Pacific 

$%**** 

BSSBfc 


b t Ami 

14Ul +0« 
*0i 
238ft +04 


; fte 

mis 

144ft -a) 
hq -as 
gift -at 


SteAgrCes. leC-Ftf-t 
Gttt A Fad. Int lnc.7^ 
High Return 


UK Fate! 
GUAFod 




w «a Mm 

matter Fund M aul g en Ltd. 

M enter Hse, Ardor SL, EC4R 96H 01-623 1050 

gS5*r5izi:"E^o :r::J S3 

Miiray JebrataM U.T. MgoL (a) 

163, Hope StreeL Glasgow, G2 2UH. 0414S71 5521 

Ej i 

Nett dtahag Frt 

itettaral Provident tm. tenure. LM. 

48 , Cracectxueb SL, EC3P 3HH. 01-6234200 

NPI GOl Uo. Tst [117.9 125ft +aU 3.® 

J/tecum. Urt ta),.— Bg.jl Wrij *OJ| 

lAccom. Unto). (40J.7 ©ft -2ft lUO 

Fkr HMIaite Whihutartw set C a m BwA 
MEL Traxt Managera Ltd. (a) (g) 
MdHaCeurL Daridng, Stymy. 0006887766 

S3S ISSfe® MM 3 

M ar tt g ate Unit Treat Maaager* LM. (cXy) 

3 LotxXm UloH Bidet, EC2M SPU. 01-6381212 

BRK=0l H 

Nbrwtcti Union lastaraace Groan (b) 

PJ>. Bex 4, Norwich, HR3 3NG. 060322200 

Group Tm. Fund BJL2 575ft +3ft 3.77 

OpnentMlreer Rate Managenunt Ltd. 

66 C awwn St , Loadon EC4N 6AE 

S SlS xS^wSinj 77Jhdl*-5"5? <> iuS 

icxrara A Grow* — m mn +oft < 

sssasstS MM ss 

J tpan G rowth— (29.1 3U| J D-79 ■ 

PiqrHrM 01+23080 

&££=$£ MMiS 

Paarl Trust Mxm— rt LM. (a)(a>(z> 

2S2, Hlgfa Hartaro, WC1V 7EB. 01+058441 

Pearl Growth PU [51 J 57ft J 265 

AnqjraUgto ^3 -*QU Z.W 

i^n Unite Altai In. LM. (g)(x) 

57-63, PHnctas St, Manchester. 061-2365685 

Pel Iran Unto (222J 239ft 2ft 192 

Perpetual Unit Trast HigmL la) (zl 

48. Hart St, Hedeyoe Tiumes. 0491576868 

m&m i 

PraHRc tlnft Trent* 

222. Bbbofngxte. EC2 01r2476533 

aaag=M ^ 


Scent* -.B*J 

Special Staunton FdZtta.4 
Irii.BoraFd WPL? 



cKteWI 

Schrader Untt Trent Managnre LttL 

Eoterarhe I 



TSS IMt Trent* tW (fc) (y) 

mm), Ktere Nm, Aaows r, Heim, sno me. 

" 1 M « 



u 

2*«*«ry 

■Sqm Eg. 

•for tax exempt fata *Mfcftetor~4toX 

Scottish Emdfahie Fuad Mgra. LM. 

31 SL Andrews Sq. EUntaargh 031-0869201 

*=“ 55 iBUP=*“ 

Scottish Provident Im. MgL Ltd. 

&SL Aadraw Sq, EdWwrghZ 031-55691*1 

m&szm mi 


Untt Trent Accute ft Mttmt. Ltd. 

R»ttt Hte, Ktta WWiam SL EC4R9R. 01-623 4951 
Flttra Hse. Fute (7U 7MM — ) SU 


Bam Hse, Lowtoq. I 
Growth Fab 7 


Wardtay Untt Trent Hapl Lttfte) 
p adn hk, 7 pa w n oitrasq, eca, 0162644a 

American Dt ~ 

SfE 



Sosttisb Untt Mawosors Ltd 

29G)itri«a(S4, EteaBargh. £01-2264X72 

PXtoflcFtato I DU 35JI ..—I 029 

World Growth— 24J S3 238 

Mm ^ 

Scettisti Widow*' Fuad Mauopemant 

PJL 8(1x902, EdMurgh EH36 58U 051+586000 

Peg Eq Acc Feb 8 054* 165ft -3ft 345 

Studarel Ufa lYut Mgnrt. Ltd. 

3a Ceorv* 5L. EdMxeteL EM22X2. KH22525S2 

JSEfffiSrznEK WM ifi 

Stewart Untt T«t Wanagirt LttLte) 

45, Ctwrletle Stt, UtottuteL 031-226 3271 

" 8 -214 0.48 


1 &T. 

"W— 


WMttlaplala Unit Trent Maw g i r i 

2 Meory Lane. EC2V88T 01-606 9005)6 

Sheri DM COt Pd |5M XLft +4UJ 2.W 


9Sbsfe=Bi B^l “ 

PreteL PortteUa Mugrs. Ltd. (a) Cb> (c) 
Hatoarn Bars, EC1N 2NH. (D-4059222 

£5«r™™^H mM ^ 

Uniter teanapwnent Ce. Ltd. 

31 MGiajMU Stage! EC2 (Q -600 4177 

QudrartGen.Fd— 

Oiateroni lxcoror_. 

(h aw rant I nd. Find 

mSSrNnr 


jusmiaa hid 

•Briton Capital. 



INSURANCES 

M FWendty Sodtfr 

manMAU* “■* 

AA Prafti 9ir Jea 33 J — 6SJJ ..-4 - . 

Abbey Ulc Amman Co. LM. (x) 

U SL PaWs Baacteent, CC4F40XL 00-2489111 




._J *.« 

....] 6l41 
— 4 6-41 


Mndunaor Dh Fd. _ _ 

(Accam unto) 417*5 186ft J 6.41 

Reibaca Unit Mgs. Ltd. 
■MtonHm,1ta«ridgeMMh.KL 089222271 

tm is 

Kltgifictt — - imsw nt LM. 

20-24, Rnpemnlarr St^ London, ECZY 03^8886906 

iSS&ur-fe MM tS 

RethfcMd Asset Muugiaiint 
5L SwflNire Law, Lbmton EC4. 01-2805000. 

Sf AS5^fta g : b w - 

ncPrep-^ir^r 3 ^ 2 ! 1 ^ - 

Neat ub period Aar 2/ Apr It 
•UmidherErd. 

ItetiitcMM Asset Managenisnl (a) (g) (z) 
72-8CL Gatehouse Rd., Aytesbunr- 02965941 
N.C. Eiw Res Tst(z).nH12 ML71 -Oft LM 

23 31 & 

tkZSS3k$£ 3|:S n 

Rems Unit Trent MngL (a) 

Otr Gate Hse., Ftosbwy Sq, GC2. 01606 1 066 

American Feb 2 0770 182ft .... 1J6 

Securities Fab 7 *590 474ft 3J2 

High VMd Fob}. — . 183.0 lo£ft .._. 6JB 

Metfin Feb8 2475te -9J 251 

Find Interest — 1425 Z61 

High Interest 126.0 127ft ..._, 1141 

Far Eau Fab 7 |U75 120ft „.-4 046 

Rnyte Lite Fd. MqriL Ltd. 

Naw ttlM Pttco, Ltonaol 1H93HS 051-2274422 

47l3 -0i4 3i§ 

Royal Leaden Untt Tst Mgn Ltd 
72-80 Gatabome W. Ajfitstxay- 02965941 

W* T 4* 1st OteDI IILmft VI 111 +V12J O.Vj 

Incan ft Grown TiLKLO SlM -LSI 6.75 
Special SttuaUaM Tnj5L6 55ft +ai) 8.91 
Rand Tst Can. Fd. Mg re. LM. 

48-fiQ, Cotonp St, LmWm EC4M 6L0 OlrZSG 6044 

ssssa — m n 


SSSSSzzzzBgJ il£®z± ft 

£g "STSLTBl daihgto^ FablSi .Fab Z 


Sup AHlarae Hie, Hordtoat. 040364141 

Equity Tran JZSL5 27251 -1ft 299 

Swka Lite PtM Tet Man Ca LtdteKc) 
99-101 Latena WA S e s eeati a . 0732490081 
EnrityOtat* — — 3£i3“£53 1-3 

jSSintW-t— .. iJm 

fPitoci m Fab L Nad datiM Msrea 7. 

31 A Target Fute Hhnpn Ltd. 

ear -^Atto-m* tetdn. 

SmaMC0.'*Fd.__-ira5 75ft -Oft 026 

Target Tit Mogre. Ltd. (a) (g) 

(hw. Mngre. A Rottucted tax. MngL Ud) 

Target Hse, Gatatae Bd, AylMbwy Bht (0296) 5941 

Technology Fml. Ct w]S +05 DJ 

cw— ici a Yen j -a; 2JS 

cat Capital lyj 2®.8 -(X5 SK 

C«t Income 1072 U23 -OJ AS 

laatnMTiaL— WO 946 ..... L67 

’Si! is 

0-S. SpecWBte Fd- m 3 47J +o2 401 

tapxnFwxl— __ tftJ 43J -05 0.72 

MatontaftSflOpre— 3*1 367 tUS SSfe 

PaJle Incnmr ELB Ua -05 ig 

pa«*ic fto to* TiJ 79J -As, U9 

Australian Fd_™_ 3M H-to -04 1J2 

WDritbrid* Capital^.- 702 97 De -06 160 

Wn 150 48.4 -02 5i0 

Extra iocame 102 ■ 862 -03 737 

F relere n u Stare LK1. 164a *0< 1036 

Ecgtty m - . 792 +04 4.43' 

I’lOtEstlmial 3293 3s£2 -L6 108 

Edetyt Ex Feb 7 M9A 486J 4.16 

EaUylExAccFc67~|7962 860ft ... J 4J6 

Toudhe, Rratad Untt THst Knot, Ltd. 
MarmaU Hse, 2 Potato Doric. EC*. (0248 1250 
TKAnorttaoGtqwttS.7 24.41 -02! 052 

TN Gaand Growth— 224 

TN borne Grewtti — BJ 35 Mt +0.1 5-58 

TN Incemt Maattty^ ®4 M +OJ 6 M 

TR Spatial Ops PSA 30Ad -Oft 243 

Trades Untan Unit Trast Mana—ra 

104 WPM Street, E-C2. 014088(01 

TUUT Fetal flgl.7 U8ft I 154 

Transatlantic and Ben. Secs, (c) (j) 

91-99, New Loadon Rd, Chetanstoid. 0245-51651 



Albany Lite Assam* Co. Ltd. 

3. Oari m Lang. P w t nrs Bor 0707-423U 

Better NLAcd. — igM 5593 - V J — , - — - 

EtaoptaaFd. Accam. HM lUft-XI — 

Ml. !£r?d. Acm.[j21\7 27*8 -OS — «■■■ 

lixL Fid, tag. Fd. Acc— (5^9 143ft +02 — 

mm - • 




Far P eseta ni see betow Mae+ri ate 
Sttdi Exdwge Dtohra Page Sn. 

•ardays Ufa Anar. Co. Ltd. 

252 Hanford M.E7- 01^345544 


GtoCdaetf 

D*. IgficSl. 




Pr o pe rty A 

DO. 

America Acow u. . 
Oh. 

AmtralfaJ 

r». mtnalH 
F6ianrixlAaaim.l 


Do. Initial ■■■ 
linwenot Tec. Aoc. 


5X6 Manag a awnl Lta 

20 Copttaaa Are CC2N 7JS 

6ft J — 

tan A Ids (RtnanOl — 


0X6007395 

l=d = 


(Acao- Urtta). 

hewing toe Feta 


mwm 


+ 0.2 — 

+ 0.0 — 

+ 0 6 

+ 0.1 


Pens Deo . 165.5 . .J7A.2 .... — 

Far ericas of capital Units and Guaranteed 
Basic Rites Blaise phone 0703 33441 1. 
Swiss Life Pensions Ltd 
99-101 London Rd Sanaaks. 0732 460^61 
Equity £116.82 120.43 .... — 

Fliod Int E107.D7 107^5 .... 

InderLkd ET 01.29 101.76 .... — 

Property £126 72 130.63 — 

Cash . £102.97 102.97 .... — 

Mixed 6117.98 111 62 .... — 

Nett sub day March 1. 

TSB Ufa Ud 

PO Bax 3, Keens Hoosa. Andover, Hants 


PO Bax 3, Keens .House. Andover, Hants 
SPlo IPO. 

Maruaed inq s 114.1 — D.1 — 

Property Fd TOO.G 106.0 +0.d — 

=i«ad In* Fd 102.9 108.4 —0.1 — 

Money fid 99.4 104.7 .... — 

Eaultv Fd 171.3 127.8 —1.3 

Windsor Life Assurance Ce Ltd 
Royal Albert Hu. <uiaet 4r. Windsor &8144 
Equity Frt 124.1 130.7 .... — 

N Amer Fd 208.8 719 7 .... — 

FutAssCto 94. Or A) 96 0.81 .... — 

Pot Am Pen — - .46 58 — 

Far East Fd 140.9 148.3 — 

Offshore & Overseas — 
continued 

Aetlbands Investment Fund SA 
37 'ue Notre Dame, LuvarntTg. Tri 47971 
Acti bonds In — S20.G4 +0.07 — 

Alliance Capital Management Inti (no 
62 63 Queen St, London EC4, 01-248 8881 
Ailiooca laterpptiooal Dollar Reserves 
□in ribuilon Jan 24- 30 <0.001 661 1 

19.04% pal 

HeairtiCrFeta 1 — 58.39 -— 

Tech' logy Feb 1 — 517.47 — 

Quasar Fob 1 — 545.43 — 

Aries Fund Managers Ltd 

PO Bax 284. St Heller. Jersey. 0534-721 77 

5terlFdl n t £10.18 10.22 — 

Bamford Brandt Guamsay Mngt Ltd 
PO Ben 7T. St Polar Port. Gntrum. 

04B1 2£54i 

T«h4C0BIS £7.89 8J7 ^1- 

IntCrowth 117.32 IB. 37 .... — 

PacBaslnFd 521.99 1331 — 

Brown Shipley Tst Co (Jersey) Ltd 
PO B«* 583. Sr Hollar. Jersey. 0514 74777 
StcrlCdP £16.78 16 79 ... — 

Int Bond Ine $10.47 ll.OSvd +0.04 — 

IntBondAc 110.77 11. 35 + 0.05 — 

IrrtCurrcncv £1.12 1.18 — 

CAL Investments (>eM) Ltd 

16 5t Georges St Douglas loM. 0B24 20231 

CAL CAC** 80-9 *5.2 — 

CAL MOUtt* 92.4 97.3 ... — 

CALSIlv** 232.9 246+ +8.7 — 

CAL Gold** 84-2 08.8 +0.6 — 

CAL Conner — — — 

CAL Alum* • 87 J> 91.6 — 

" Dealing (U vi every Monday. 

*■ Dwllnaa dally. 


CAL Imres tntsnta (Bermuda} Ltd 

PO Bov 1022. Hamilton. Bermuda. 

1809-29) 5-5950 

CAL CTR Fd 62.3 654 — 

Dealing aavi every Monday. 

Capita) Praaarvatlon Fund International 

14 nre AldrliKnm, Luxembourg 1118. 

Cap Press Fd — *10.18 — 

Commodity Advisory Svcs (laM) Ud 

48 Athol SC. Pouglai, loM. 0624 -20845 

ComAFFAc 67.65 70.47 - 046 

Com&FFd 67.6S 7047 - 046 — 

Next dealing date Fata. 2u. 

Citibank (Cl) Ltd ‘'Citifunda" 

Green SL St Holler. 0534-70334 

U S. 1 Fd S10 5B5 +0.007 

£ sterling Fd _ £5-205 +0.003 — 

SwFrxncFd WFr20.25» +0.003 

Jan Yen Fd Y2.0E9.7Z9 + 0 829 — 

Deutsdi Fd DM20.481 +0.005 — 

Managed Fd $10,180 + 0.006 — 

'XJticare' 

CltleareFdJuai 0.690 — 

Dunvost Ltd 

PO Box 887. Grand Cayman. BW1. 

NAV *1.54.75 — 

EBC Trust Company (Jaraay) Ltd 
1- 3 Seale il. ll Helier. Jersey. 0534-36331 
International Income Fond 
USSDoShtA $1.3257 + 0.0002 9.36 

Do Dlst JO 9081 +0.001 9.36 

Mxd Cur 5h t B $1.1410 + 0.0023 7.66 

Do DiM SO. 9225 +0.001B 7.66 

Eurobtt Lng Tm *22.13 +021 S.ba 

Euro Banking Traded Currency Fund* 
Income $10.04 10.372 + 0.010 

capital $10.04 10.372 +0.010 

• Offer price Ira 3K prelim charge 
Fidelity International 
™K ,nd 5£ St Hplle*. Jeraer. OST4-71G9A 
DIISwgsTsUD S109A6 +0.03 B 04 

AmVICmPttA 100.50 3.00 

AmVatoCum 63-51 .... — 

Prices at Feta 7. 

Forfaea Security Management Co 

PO Boa 887, Grand Cayman. BWI. 

, London Aoeitts 01 -839 ■*"»» 

Gold lac 1^9.19 g.SSxd 14.12 

Gold Acc *7.03 741 — 

Dollar Ine J8.7S 9.08Kd 14-37 

Framlxigton Overseas Fund Mngt Ltd 
PO Box 71. St Peter Port. Guernsey. 

n* * 1 - 21 *** 4 

rv%e»c . »*i £n.«9iK n5« — n.O^Z 4 , 0 a 

O'scaGtfl SO 742 0.784 —0.011 4.00 

Frobisher Fund IW 
PO Bax 1 73S. Hamilton. Bermuda. 

NAVJonSO $40.47 40.88 *??.” S 7 *tl 

GRE International Invest Mngra Ud 

PO flnx 1«4. $t Heller, i-n+v, ( 1514.27441 

Man Cur Fd — 51046+0.03 

+ 0416 ETAQIN SHRDLU NtOA 
Global Asset Management Carp 
PD Bax 119. St Pcror Port, Guernsev. 

gAMW*.dw.de *112.46 

GAMcfto 3105.69 .... — 


Grievesen Mngt (Cl)— Harrington Fund 

SSl?r2j.| , ‘ S, .n? , !$ r - tiS 34-571 51 

■ntlnFptaJ 107.9 112.9 4.81 

GrindJay Henderson Mngt Ltd 
PO EM 414,5 ' Hvf'+r jcracy 05S4-74Z48 
SJS-KM 1»!S f 0.0133 
10 .B 6 O 6 -i-a.oi 2 a 
5*1? M E1O.OH074 .... Q-.no^e 

SMB lAtt £10.4576 ...To.OJltfi 

U34M S20.1A47 . .‘I +OOOHA 

□ MACS DM51,1259 .... +0.0(181 

SwFrAcc SwFr50.B3Ri .... Xa.nOSS 

Yen acc Ys.143 :::; +“;<r^ 

Guinness Mahon full Fund (Guernsey) 
PO Box 18B. St Peter Part, Gtrermey, 

Cun-eecy DopetM Sbarei “ B1 23506 
St^tag y-Jjf'-IH + 8:807 — 

YPfi_ . . Y5:092.1R1 +2.301 — . 

Dcutarhuik DMS0.7B7 +0.0*1 

SwIlsFrnc SwFr40.217 +0008 — 

IGF Management Services I no 

IntGaldGd $52.09 S4.69 — 

oSstoSf™ ar,p ‘5?* 104 l, c " nH,,ta B !U! 

Swlu Erane SwFr40 309 — 

Jardlne Fleming & Co Ltd 

oSy 1 Bond^' S?3^ 0ht ,^ fc “ “"t- 


Int Feta 

Units) 

ate W Amer FebB 


Laaard Brothers ft Co (Jersey) Ltd 

PO Box 108. St Heller. Jeraer. Cl. 

0334 37361 

CP G Bd SI 446.23- 146.75 10.9 

LozBrForC 516.35 17.17 1.00 

D'fied Inc si 0-37 io.3Gxd — s, a 
DcKAccm) SI 0-51 10-56 — 

Lewis & Peat, Clarks (Guernsey) Ltd 

PO Bqoc 147, St Pecar Port. Guernsey. 

0481 23488 

Com mod Fd 934 97J9 — 

Lloyds Bank International, Genova 
fPffin* 4*8.1211 Genera 11 tswltteriandl 
LI Dollar SI 00.7 10441 .... 10.00 

LIGnvth SF912^ 972.0 1.3 

LI toe SF291.S 303.0 .... 5^ 

LI Poe SM I 7.4 124J 1.2 

Uayde Inti Money Market Find Ltd 
PO Box 136. St Peter Port. Guernsey. 

Sterling dau £10.144 + 0.0013 2 * B 55 
Dollar dais 520.319 +04»o — 

Next dealing davi Feo 15- 
Uoyd*a Lite (Isle of Man) Ltd 
SA??" \Tv ,M! ^ 4 . 824, " 

Management International Ltd 
Bkof B'Riuda Bldgn.B'niiiila. 809-295-4000 
BtfalBCF $16.89 17.07 .TT. — - 

8de IBF 311.24 1US .... 

8 da IECF 510.15 10.36 — 

BdaEEFI SIO.OSIDJBxd — 

Price* at Feta 3. Next dullne Feb 10. 
Manufacturers Hanover Geofunds 
PO Box 92. St Peter Port, Guernsey. 

{Aim 5102.33 102.54 .°^ S . 1 2 9^9 

LA Acc I 3129.38 129.65 9.74 

MIT Inc $109.48 110.04 8.94 

MITAccI $129.61 1 30.27 5.91 

Geaftnul lotaraattotabl Raserra* Ltd 
taterltoo £5-219 4-0.002 8.04 

U-S-t. 510.459 + 0.002 0.37 

D-Mark DM20.484 + 0.002 4.47 

SwfH Fr SwFrZO.IOB +0.001 1.17 

Jap Yen Y2.056.5 +0J1 3.92 

Managed ft $10-439 -0.011 8.95 

Marine Midland (Cl) Ltd 
140 B'aroy NY 10015 USA. 212-44D-T000 
Qwcna Hae. Dwi Rd. St Halim-. 0534-71460 
Inti Currency 1048.4180 .... “ 

_ ...Next (Ob dav Feb 16. 

Samuel Montagu London Agents 
114 Old Broad St, EC2. 01-626 3434 

A01JO31 SF94.E 102.56 -1.14 1.35 

JfiJjSl ,. MK 5*0-3 62.27 +2 30 0^1 

1-7GpJn31 17.87 19J2 +0-19 1.34 

JvMJnZS £15^7 16.65 — 

MontFRNF SI 0-25 10.28 .... _ 

U3. FIF £10.32 10.87 .... 

Nat Westminster Jersey Fd Mngrs Ltd 





Taiwan (R.O.C.) Fund a 

do yickare da Costa Ltd. King Wllltein SL .. •_ 
NAVNT4429. IDR value U5S10.876.95. . 
Target Trust Mngra (Jersey) Ud 
PO Box 194. St Haller, Jersey. 0534 72931 
Man Cur Fd 99.1 104.4 -0.1 — - 

Tyndall-Guardian Managsmam Ltd 
PD Box 12SG. Hwniltoa. Bermuda, 

T-GAmer 521.18 .... — 

T-G Money $22.22 - 

T-G Eurobond SIS. 83 

T-G Commodity 520.99 .... — 

T-G Mortgage CS20.64 .... — 

T-G Overseas 512.59 .... — 

T-G Pacific V2.257 .... — _ 

T-G Wall St 525.28 — 

T-G Geld $9-44 .... — ' • 

United Fund Managera Ltd 
16-18 Omen* Road Central. Haafl Kang. - 
5-231417. 

SAMIvT 511a»4 11.95 — ' 1 

Do Aar* $129-61 130.27 $-91 


Money Market 
Trust Funds 


Mall In hall Ltd 

_ Nom APR Inter Notice 

2? .BfJSSSt SNt WTX 5 DA. 01-499 6634 
Mai ball MyFd 8.85 9.78 Qtr Call 

The Money Market Trust 
83 Qn Victoria St EC4 N 4T. 01-236 09SZ 
C'M/Fundj 8.70 9.07 flmth ur. 

7-day Fund 8.79 9.oi £mth 7day» 

Oppon banner Money Management Ud - 
BS Cannan St. EC4P 4SJ. 01-238 0233-- 
CoUFund 8.72 B 91 6mth Call-. 


8.72 B91 Bmth Cal*-. 

8.75 8.94 Emth 7taVv 

8.7Z a.Si 6mtfi idiy 

8-56 8.74 6irtta 2dlV . 


23/25 Broad St. St Heller. Jersey 
CoMy Bosk Con-eon Fund fx) 

Dollar class 521.2769 +0 0042 

Sterling dare £10.6201 +0.0024 — 

D-marxcl DMS1.5215 + 0.0068 

Dutch Gidr DFI51 .5460 +0.0068 — 

JipYencI YS 201.1929 +0.742S 

Noreap Fund fiffanagara (Benmidt) Ltd 
Bank of Bermuda Building. Bermuda. 

Amorrre 56.75 0.13 “S? 

Putnam lntantatioiwV Advisors lid 

1 S 2 S,SS& Vi? 0 " w !l. _°o’ A 39 13 22 

IntTFoM *59.57 — +1.24 — 

RotfWjehnd [Asset Management (Cl) 

St Julian-* Ct- St Peter Port. Guonsqy. 

Bd Francs BFr8B8.34 +0^5 < 2 ?8fi 

CanMtanS CSSfiizS toiol 8.1 f 

D-Mark DM51 .943 +0.03 4.65 

French Franc FFr172 J4 +0.22 11.44 

Dutch Gidr DFI51.S0S +0.023 4.31 

Italian Lire L39.524 +6.2 14.21 

JU Yen Y 6448.30 + 3.77 4.97 

slnauare 5 5566.310 +0.88 B.J2 

SSL’i'SL _ £14.935 +0.010 8.15 


Italian Lire 
JU Yen 
Singapore 5 


lActumj 

Area 


— (Accum) si 1 Ol 

. — American 57.71 

— (Accum) S7.7T 

— Man Cur $9,78 

— (Accum) $10.13 
Ph Prod in 95.4 

Do Ord 98.6 


19-65 

11.77 .... 

11.77 

5-21 .... 

5-21 .... 

1-0.01 

1-04)1 

101.6 .... 

101.8 


SWIM Franc SwFr-48.473 + 0.006 lios 

«■$■* 52 10.66 +04)3 8^7 

- pally doatlnoc, 

Fta Mtaer RattaschlU OOemmw Pmtee ua 

_ . .Gtohara and Onnmas saetton. 
Sdhrader Mngt Services (Jersey) Ltd 

«34 27561 

Utt* = 

D-Mark DM52.2718 ... 

GudH Franc $wFr51. 5962 _ 

J- S^fo^FWugg & Co Ltd 

120 CteyeMt. EC2. 01-307 BOOB 

No*m & ThFeb3 545.72 - 0.46 ~ 

Standard Chartered Off Money Mkt Fd 


Money Market 
Bank Accounts 


Altkan Hume ; . 

1 Warship St, E(Sa 1 2HQ? R 01 «8*(®W ^ 

Na * sn ; 

Bank ol Sootiand 

38 Thread needle St EC2P 2 EH. ■ 

j, . 01-628 8060 - - 

ChequeAOc* 8.80 9.16 Mtb Call , •- 

Britannia Gp of Investment Companies 

29 Finsbury circus. £C2M SQL- 

JlrtwAlleo* R. 875 q.74S 2 2u' 

Chartaiftouse Japhet PLC - - 

1 Pat er noster Row. EC*M 7DH. * ■ 

0 1 .248 3999 . 

Starling- 0.00 0 58 Call * , 

yj. Dollar also n w mS S|| 

German Mwla 5.53 9.85 Mth Call . - 

MtiTrtlKI 2-50 . 266 Mth Call . « 

Choultartone 

JOAlhlev Rd. AHriiKbom. CtretiiLra WA14 t. 

20W. . . Ofit.928 9011 .9 j. 

Chcoqe Aee* 10.03 ' . 10.S MU Call,’-, - 9 , 
Partington ft Co Ltd • - 

Dartinoten. Totaes, Dram TQ9 6J*. *■ , “ 

MnyMkrA*—* 9 0 6 5U» 0 ®Q?r OH '• .*■ 

Lombard North Central PLC 

IT Brutaq St. W1 A 5PH. 01-409 3454 ; 

9.0 9-2 Rate 14 Oar 

M 81 G Group 

9J‘M New London Rd, ChrimSfnrd. ... - 
CM2 OPT. • 024$ 5I6ST ■ - 

xiwtB-iuiCA- B.i 9JS Dally Call . 

Save & Prosper 

28 Western Reed. Aamtord Ft Ml 3L0. * .* 




29-33 PrimwM Victoria St. Brtttoi BSB 4BX 
* 0272 752T41 


FlmeHinfiiiw# h.KT 

Tyndall A Co 


Demand Acc 5.7R . 8 07 Ptr jwj 
Mo-rev acc* 9.00 9 29 -Ot* CHQ.7 


Mo-rev acc* 9.00 9 29 -Ort 

J. Henry Schrader Wagg tt Co Lid 

120 Cheaptlde.- Lenten 6 C 2 V 6D5. 


feKtol 8*** 5.70 9.00 M 
Overt 1O.O0(H 8 93 9J3 Q 
•moth— 'C heque- J»*k ftSony 

Interest I* eattutatotf on Uro ta 


w-g 

Qtr Call 
mtv available 
p Basis or a 


— kni— <*-> r. -u uncmi n bucuuma un cue Mira u, - 

— sSvum 1 **■ R 5fiKvfir* w - 0SM 7*454 nominal rate tor 9 O'red prritm, net will not 

— uV H SL S2‘35S? 1 2 ,D023 8.43 5? epmsaratale be t ween funds of aawMnnK 

— U.Sj DWWr S2Q.7QD3 + 0.0049 S.91 *•» Inferrel* botweee Interest erroltt SJWor. 


p-Mara DM50.9417 +0^0066 4 T 5 

Swiss Fr SWFrJo.4712 + 0.0032 2 IS 

75 115.5051 + 0.7359 I'ia 
Ststs St Bank Equity Hldflb NV 
< ^ ar 5 J®*", 8 Geralrawed, Ceracso. 

Net hoist *»lue jon 31 5 j a |* riww * 


The annual pcrcentur rate fAPfli to 
(uratile aKheuoh « win only reprewnt tee 
amount actually earned in a Yeqr M lnWra*« 
rates are npchaneed. Notice -periods mate 

to mihNy-Hpc. minima; . Jn JCunc cotei 

earlier availability may be ooteltate *' 
an interest cart. 
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COMMODITIES AND AGRICULTURE 


Export quotas for 
coffee increased 


BY RICHARD MOONEY 

AN INCREASE of lm bags (60 
kilos each) in coffee export 
quotas for the 1983-84 season 
under the International Coffee 
Agreement was triggered yester- 
day when the International 
Coffee Organisation (ICO) 15- 
day average price moved above 
150 cents a lb. 

The release, which takes the 
total 1983-84 quota to 58.2m 
bags, was immediately con- 
demned a a “ unwarranted " by 
Sr Octavio Rainho, president of 
the Brazilian Coffee Institute. 

Confident expectations that 
the indicator price would reach 
the trigger level following last 
month's futures market upsurge 
have kept prices down on the 
market in recent weeks, and 
nearby London futures prices 
had already been trimmed by 
more than £60 a tonne from the 
January peak. But yesterday’s 
confirmation still prompted 
some fresh selling and The May 
futures quotation on the London 
market lost another £20.50 to 
£1,902 a tonne. 


Sr Rainho, who is attending a 
TJ.S. National Coffee Organisa- 
tion meeting in Boca Baton, 
Florida, said his claim that the 
release was unwarranted was 
supported by the fact that only 
on Tuesday the ICO had carried 
forward 2 . 6 m bags of quotas not 
used in tbe October/December 
quarter into the January/March 
quarter. 

This, together with yester- 
day's additional release, raises 
the January /March quota to 
16.5m bags. The extra amounts 
will be shared among ICO mem- 
bers in proportion to their basic 
quotas. 

Sr Alexandre Bettrao. the 
ICO executive director, also In 
Boca Raton, said the organisa- 
tion’s executive board planned 
to review the adequacy of the 
present quota distribution 
system at a meeting in London 
next week. 

Board members could decide 
to alter the pattern of chstribut- 
ine the annual quota equally 
h'-*">een calendar quarters, he 
said. 


Hill-farming pledge sought 


BY OUR COMMODITIES STAFF 

SIR RICHARD BUTLER, presi- 
dent of the National Farmers' 
Union, yesterday demanded a 
'■ bankable assurance ” from Mr 
Michael Jopling, Minister of 
Agriculture, that the Govern- 
ment would pay in full hill- 
farming livestock grants held 
up because of the EEC’s 
financial crisis. 

Following Tuesday's failure 
by EEC agriculture ministers to 
break the deadlock over pro- 
posals to reform the EEC’s 
common agricultural policy, 
Sir Richard and Mr Aiun 
Evans, chairman of the union’s 


Welsh Council, met Mr Jopling 
Mr Jopling told them he was 
having M urgent talks " with 
his ministerial colleagues in an 
attempt to find a solution to the 
problem. 

• The EEC Commission's 
1984/85 farm price proposals 
are motivated by financial and 
budgetary concerns and do not 
respect the fundamental 
principals of the CAP, Ur J. 
Peter My lie nip, a member of 
the Committee of Agricultural 
Organisations in the European 
Community told a London 
fanning conference. 


Cash zinc 
price rises 
on fresh 
buying 

A CONTINUED rally yesterday 
pushed the cash zinc price on 
the London Metal Exchange £12 
higher to £720.50 a tonne. 

The price has now wiped out 
Monday's £19.50 setback but 
remains £11 below last week's 
93-year high. 

Dealers said the rise reflected 
fresh buying and short-covering 
encouraged by the continued 
tightness of supplies available 
for nearby delivery. 

The cash premium over the 
three-months position widened 
to £7 a tonne after narrowing 
to £2 on Monday. 

• UJS. Government will con- 
sider using copper as a material 
for canisters which would store 
high-level nuclear wastes in 
permanent underground sites, 
Mr Donald Hodel, Energy Secre- 
tary, told the House interior 
subcommittee on energy and 
the environment. 

• ONE more premises in the 
Pennsylvania / New Jersey / 
Maryland quarantine area has 
been found infected with Avian 
flu, the U.S. Department of 
Agriculture said. 

• PAKISTAN will not export 
cotton in the 1983-84 season 
which began on September 1 
because of a 40 per cent fall in 
production from a target of 
5£m bales, Mir Mah bubal Haq., 
P lannin g Minister, said. 

• EUROPEAN Commission 
authorised the export of 45,250 
tonnes of white sugar at a maxi- 
mum export rebate of 37.402 
ECUs per 100 kg: There were 
no exports of raw sugar but a 
rebate of 32.78 ECUs was set. 

• CHINA made record state 
purchases of grain and cotton 
last year, the China Daily said. 
Zt bought 88.30m tonnes of grain 
and -L24m tonnes of cotton. 
The previous year’s levels were 
not given. 


Why nutmegs are no joke for Grenada 


THE LATEST joke doing the 
rounds in diplomatic and 
Government circles in the 
Eastern Caribbean is that until 
tbe U.S. led last October's inva- 
sion of Grenada President 
Reagan had never seen a nut- 
meg. 

After the U.S. and Caribbean 
forces invaded the world's 
second largest producer of the 
spice, bemused American 
soldiers returned home with 
nutmegs as spoils of war, and 
several of these are said to have 
found their way to the desk of 
an equally bemused President. 

But for the 110.000 people of 
Grenada, and for the interim 
Government which is now run- 
ning the island's affairs, nut- 
megs are far from being the 
subject of a joke. 

“ There can be no doubt about 
the value and importance of 
nutmegs to our economy.” Mr 
Nicholas Braithwaite, head of 
the interim Government and de 
facto Prime Minister of 
Grenada, said. “It Is important 
for the island’s economy and 
for what we earn from it, and 
vital to the thousands of small 
farmers who depend on it.” 


Canute James explains the Grenadians' 
concern over the loss of their Soviet market 


There is therefore good 
reason for growing concern 
within Grenada about the effects 
which last October's army take- 
over and the U.S.-led invasion 
which followed it have had on 
the nutmeg trade. 

The military activity did not 

severely affect production or 

stocks of the spice which had 
already been prepared for 
export, and the island’s more 
important purchasers in West 
Germany and Britain are not 
threatened by any disruption in 
supplies. 

But the island has lost one 
major market, and is holding on 
to the slim hope of an uncertain 
alternative: for shipments 

which were earmarked before 
the coup and invasion for tbe 
Soviet Union are now being re- 
directed to the U.S. 

For a sector which provides 
just under 30 per cent of the 
island's commodity earnings, 
the inability to dispose of about 
a fifth of its annual output 


could be a crippling blow. 

In 1982 the Soviet Union and 
the Socialist government of Mr 
Maurice Bishop, the Prime 
Minister who was executed in 
the coup, signed an agreement 
for Moscow to buy 500 tonnes 
of nutmegs a year for five years. 

As a consequence of this 
change to direct purchases by 
the Soviet Union, Dutch 
importers significantly reduced 
their purchases of the snice 
from the island. 

With the overthrow of Mr 
Bishop’s government, and the 
end to diplomatic relations 
between the USSR and Grenada, 
the Soviet Union is no longer 
interested in taking its annual 
allotments of nutmeg. 

Mr Braithwaite is not discour- 
aged by this. ” We have found 
a U.S. company which will take 
the same quantity of nutmegs 
which should have gone to the 
USSR, so we have not suffered 
any significant loss of a 
market" 


The new purchaser is a U.S. 
company based -In the Virgin 
Islands which intends to shin 
tbe Grenadian spice when a 
market is identified in the U.S. 

Mr Bralthwalte’s optimism 
about the new market masks a 
potential severe problem for 
Grenada. 

U.S. commodity market 
sources point out that the V£. 
is already well supplied with 
nutmegs: most of Its needs of 
just under 2.500 tonnes a year 
come from Indonesia. 

The prospects of breaking 
into the U.S. market with 500 
tonnes a year, despite the U.S. 
Administration’s clear support 
for the island, is bleak. Any 
likelihood of increased demand 
for nutmegs In the U.S. will 
undoubtedly be exploited by 
Indonesia, which is already well 
entrenched. 

Grenada produces about 2,500 
tonnes of nutmegs a year, and 
as much is sitting in the island’s 
warehouses while the current 
crop is about to peak. For the 
Grenadians, finding a way of 
disposing of 500 tonnes a year 
of those nutmegs is going to be 
a tough one to crack. 


Plant station hopes raised 

BY ROBIN REEVES, WELSH CORRESPONDENT 

HOPES OF a reprieve for the 
Aberystwyth Welsh Plant 
Breeding Station, faced with a 
swingeing reduction in its 
budget from the Agriculture 
and Food Research Council and 
compulsory staff redundancies, 
have risen slightly. 

This follows a House of 
Lords debate in which wide- 
spread concern for the station's 
future was expressed by peers 
of all parties. 

The AFRC is proposing to 
cut the Aberystwyth station's 
budget funding by £500.000 
under its new corporate plan. 

This would mean a reduction of 
17 per cent in the station’s 
budget and the loss of 40 jobs. 


Welsh peers argued that the 
cut would severely damage an 
institution which has a world- 
wide reputation for its work on 
grassland and crop improve- 
ments and which is Wales’s 
only AFRC-funded institution. 
By contrast, England has 20 
and Scotland nine. 

Planned cuts at Aberystwyth 
include stopping all barley re- 
search, where it has been con- 
centrating on breeding pest and 
disease-resistant varieties for 
livestock systems In the damper 
climate of Britain's western 
seaboard, rather than malting 
varieties. 

Pasture quality and animal 
nutrition research would also 
have to be virtually eliminated. 


UJS. fishing rules attacked 


FINANCIAL TIMES REPORTS! 

THE JAPAN Fisheries Associa- 
tion has asked a U.S. district 
court to block what it calls a 
fee raise for foreigners operat- 
ing in the 200-mile U.S. fishing 
zone, an association official said 
yesterday. 

In tbe first legal action against 
U.S. fishing fees brought by a 
foreign country, the Japanese 
association filed suit with the 
Washington, DC, district court 
on January 30 charging that 
revised U.S. Government fishing 
rules were unfair and violated 
provisions of the U.S. Fishery 
Conservation and Management 
Act which took effect in 1977. 

Mr Malcolm Baldrige, UK. 
Commerce Secretary, and the 


National Oceanic and Atmos- 
pheric Administration were 
named in the suit 

The association said the U.S. 
Government announced on 
January 5 that it would collect 
544.6m (£32m) in fees from 

foreign fishermen operating 
within 200 miles of U.S. coasts 
this year. 

Although the amount was 
unchanged from last year, 
foreign boats were allowed to 
catch fewer fish, in effect rais- 
ing tiie cost of fishing in the 
area, the association said. 

japan had paid a major por- 
tion— $31m — of the total fishing 
fees for foreigners last year. 


Paris may 
trade pork 
and egg 
futures 

PARIS — The possibility of 
opening futures markets in . 
Paris for pork and eggs is being 
discussed with producers, M 
Michel. Wiart, president of the 
French commodity brokers' 
association, said. 

Most pork producers seemed 
to favour opening a futures mar- 
ket for pork, M Wiart said. He 
thought this would help ease 
the present situation in the pork 
market but would not solve all 
the problems. The producers 
had agreed that further feasi- 
bility studies should be carried 
out. 

MWiart noted that 1983 had 
been a year of record turnover 
on the Paris futures markets. 
The new faculty allowing non- 
French residents to trade in 
dollar -denominated sugar lote 
had been particularly success- 
ful. 

He said 14.3 to 14.4 per cent 
of the total volume traded os 
the white sugar market between 
its opening in August and 
January was in dollars. This 
rose to 18 per cent in January. 


Coca-Cola mix 
‘changed* 

COCA-COLA is authorising its 
franchise battlers in the UB. 
to increase the proportion of 
Ugh fructose com syrup used 
to sweeten Coca-Cola soft drinks 
from 50 per cent to 75 per cent, 
according to industry sources. 

They said Coca-Cola, the 
largest U.S. soft drink maker, 
approved the increased use of 
the sugar subsdtute in notices 
Issued to Ms bottlers. 

Coca-Cola officials in Atlanta. 
Georgia, said they could not 
comment on the repent. 


PRICE CHANGES 


BRITISH COMMODITY PRICES 


AMERICAN MARKETS 


In tonnes 
unless stated 
otherwise 


Ve'-als 

Aluminium...-. 

FreoMkt 

Copper 

Cash h Grade, 

5 mthe 

Cash Cathode 

5 mths 

Gold troy oz. 

Lead Cash 

3 mths 

Nickel 

Free Mkt 

Palladium oz~» 
Platinum oz.... 
Quicksilver!.... 
Silver troy OZ... 
3 mths..._.~. 


| j Month 
Feb. 8 | + or i ago 
1884 — 


[£1100 1 £1100 

BIWUiBTB 'S1670/BM 

£903.5 *+7 '£969.96 

71*1014.76 +6.25 £995.6 
£988 ,+7 *£957 

.<£1003.6 +8.26 £980 
,•386.85 +6 £567.65® 

<£284 '+6.76 £886.6 

.11293.25 +8. 125 £296.26 

£4945 1 £4813 

. 205/225C -.2001228c 

Jsi69.50 1+3 '>140.28 
.[£276.35 +4.1 £364.60 

|S29S'fi00 —2.5 SffOS £16 

<637.00p +20.50572.2 Bp 
[650.85 p +26.6D 68B.10p 


Feb. 8 
1964 


Oils , 

Coconut (Phil) 31266V 
Groundnut. ..{ 1 

Linseed CrudeU!428 
Palm Malayani&SlOx 
Seeds I 

Copra Phil <S800v 

Soyabean (U .3.) 18295.75 


Month 

ago 


+ 90 191075 
>3965 

-6 3716 

| — 2,66.8316.4 


Tin cash l£8590 1—30 [£8685 

3 months. <£8738.6 j— 87 £8807.6 

Tungsten ....... 1877 .08 j <873.43 

Wolfram22JMlb;876i78 .*+0.6 1*72/76 

Zinc [£720.5 +12 Ire 78.5 

3mths [£713.6 +8.265*78.25 

Producers —Ibl^M J 15880 


Grains I 1 I 

Barley FuLMayU] 20.15 +0Jtt£122.70 

Maize UE147.M £148.00 

Wheat FuLMay £122.80 4 O.S 6 tfi 2 a. 8 O 
No 2 Hard Wintj t | l 

Other 

commodities 
Cocoa »hlp*t* £1931 

Futures May £1860 
Coffee Ft. May £1902 
Cotton A Index 87.60c 

Gas Oil Mar ..... 8244 , 

Rubber (kilo)..- 87.26 p L_o.20|a5p 

Sugar iraw) £181. 6v t-3 £124 

Woolf pd 64s... 472p kllot+2 Rwzpklto 

♦ Unquoted, u April, z March, x May. 
v Fob- March, t Per 75 lb flask. "Ghana 
cocoa, n Nominal, c Cents per pound. 


,+31 £1946 
[+33.5 £1872.6 
-20.5 21976.5 

87.00c 

[—0.28 8248.6 


LONDON OIL 

Tho market opened 50 cents firmer 
on the strength of slightly bullish to 
neutral American Petroleum Insotuta 
figures. During the morning prices 
movod In e narrow range, whilit lower 
figures wore being anticipated on the 
physical market. New York's weeknean 
during Ihe afternoon took the market 
to its lows, whore It stayed for much 
ot tho session, reports Premier Man. 

SPOT PRICES 


CRUDE OIL FUTURES 


Month 


Fob- 

Mar- 

Apr 

May 

June 

July 

Aug 


Yest* day's 
close 

+ or 

8 U.S. 
per brl 

30.50 

88.61 

80.27 

2020 

88.98 

20.38 

+0.85 
+ 0.06 
+ O.OZ 

+ 0 . 0 ** 

+OJ® 
+ 022 


Bust net 
Done 


30.M40.Oa 

29.61-29.41 


'.Change 
Latest 1+ or — 


GAS OIL FUTURES 


CRUDE OIL— FOB IS por barrel) 

Arabian Ught (28.60 -28.60!— 0.02 

Iranian Light ...27.65-27.86|-0.07 

Arab Heavy 26.36.26.46> — 

North 5ea iFortJem, 39.45-39.70;— 0.15 
North Sea iBronli... 2B.45-29.95|— 0.22 
African. Bonny U'hH 39.70-2 9.9Q|— 0.17 


PRODUCTS- North West Europe 

l* por tonne) 

Premium gasoline..! 268-871 J — 

Gas Oil 260-257 —3.6 

Heavy fuel oil 1 173-177 1 —1.6 

GOLD MARKETS 

Gold rose 55 an ounce from 
Tuesday's close in the London 
bullion market yesterday to 
finish at S3Sfr3Sfi}. The metal 
opened at S3? >3851 and traded 
between a high of S3S91-3S9} 
and a low of $384-3844. Prices 
were boosted by early short 
covering after the opening of 
New York and a weaker dollar 
but the metal failed to maintain 
the day's highs and slipped back 
towards the close. 

Id Frankfurt the 12} kilo 
bar was fixed at DM 34,115 
per kilo (S3S6 per ounce) against 
DM 33,790 (S380.02) apd closed 
at S386-3S6J from $3794-380. 

In Paris the 124 kilo bar was 
fixed at FFr 105,000 per kilo 
(S3S6.53 per ounce) in the after 
noon compared with FFr 104,600 
($385.30) in the morning and 

I Fob. 8 


Month 

Yest'day's 

clone 

+ or 

Biuiness 

Done 


5U2. 
per tonne 



Feb 

846.25 

— 2 XU 248.75-246 2 

Mar 

244.00 

— 0.28 245,50-243.7 

April 

239.25 

235.50 

234.75 

— 0.26240.60-259.2 

June - 

-OJOZS6XM4M2 

July- 

236.50 

+ 1.90 S 56.71+226.5 

Aug 

238.00 

240.00 

241.00 

+ 1.00 258 fiO 

Oct- 

— 1.60 

— 

Turnover 

barrels. 

35 (20) 

lou 

ol 1.000 


FFr 103,600 ($379.16) on Tuesday 
afternoon. 

In Luxembourg the dollar per 
ounce equivalent of the 1 2j kilo 
bar was fixed at $385.25 from 
$379.25 previously. 

In Zorich gold closed at $3864- 
386} from $3793-380*. 

LONDON FUTURES 


Month 


Fob.- 

April 

June 

Sug 

OcL. 

Doe 


Turnover: 2,475 (2.818) lota of 100 
tonnes. 

I Fob. 7 


CIO 56 , 

Opening | UB5-18Sii 

Morning fixing ..i 2384.95 
Arte moon fixing! 8386.26 


Gold Bullion (fine ounce] 
3366 3861a <£E72.373ig) 


_ _. B 381-38 Ha (£270-2 70 >£} 

(£272t(-S75l 6370-37618 (£26784-268 U> 

<£271.065) I 8378.29 (£268,116) 

(£278,878) I 8379.75 (£268.469) 

Gold and Platinum Colne Feb. B 


Krugrnd 
ij Krug. 

L: Krug. 
1/10 Krug. 
Maplolear 
Now Sow 
is No wSev,! 


£398 3981c (£28134-282) 

620514 206 (£145 U 1 46 V 

8104^1 1061a (£744-7434) 
84214-434 (£304 303, i 

£3074-3984 1£2B1L£-281S<) 
591 915, (£644-66) 

13644-694 l£384-39j 


King Sov 8914-93 (£8434-654) 

Victoria Sov 8914-93 (£644-664) 
French Boa 5764 774 (£534 -5W 
ISO Pesos MexS477-479 (£3374-339) 
lOO Cor-Aust 8376-880 (£266-869) 

S20 Eagles 5640-660 (£3824-38941 
Noble (Plat.) 54014-406 (£2844-2874 


EUROPEAN MARKETS 


ROTTERDAM, February 8. 
When — (U.S. 9 per tonne); U-S. 
Two Red Winter March 153, April 153, 
May 153. June 15/July 15 147. U-S. 
Two Northern Spring 14 par cent pro- 
tein Feb ISO, March 191. ApnI/Msy 
174, May 174 June 174, July 173. Aug 
170. Sept 168. U.S. Throe Ambor 
Durum Fob 205. March 306. Aprii/Msy 
191. Juno ISO. July 189. Aug 166, Sept 
161. Oct 183. Nov 185. Canadian 
Western Spring Apfil/May 2DG, June 
204. Nov 200. 

Maize — (U.S. S per tonne): U.S. 
Thiqc Yellow Fob 153. March 151. 
April/ Juno 153. July/Sopt 152. Or/ 
Doc ’38 aallo re- Argentina Piste Feb 


1/20 IBS, mid ■ Fa b/m Id- March 1S2 
March 162, April 154, April/June 152 
sellers. 

Soyabeans — (U.S, $ per tonne): 
U.S. Two Yellow Gulf pons Feb 2S7.75, 
March 288.50, April 289.80, May 291.25. 
June 294. July 298.25. Aug 297. Sept 
290. Oct 278. Nov 278, Dee 281.90, 

PARIS. February 6. 
Coco a (FFr per 100 kg): March 
7232321A. May 2281 2285. July 2260 bid. 
Sept 2265 bid. Dec 2200 bid. March 
2200 bid. May 2200 bid. 

Sugar— (FFr per tonne): March 1657- 
1650, May 1632-1695, Aug 1792*1796. 
Oct 1855-1875, Dec 1935-1955, March 
2060-2080. 



a.m. 

+ OTi 

p.m. 

1 + or 

COPPER 

Official 

— 1 Unofficial] — f 

HlghGrde 

£ 

* 1 

£ 

nr 

Cosh - 

994-6 

+9.6 

993-4 

(+7 


1014-.5 

+ 8.5 IQ 14.5-5 1+6.26 

Settle mt 

995 

+9.6 

— 


Cathodes 


1 


|+7 

Cash- 

981-3 

+102 

9B1-3 

3 months 

1003-4 

+112 

1003-4 

r+62S 

Settle m't. 

983 

+ 11 

— 



Y cat 'day a 
Close 

+ or Business 
— Done 

8 per troy 
ounce 

386 202720 
390.80-91 JO 
39720-88,00 
4a4JXMM.SC 
410.70-1 l.60i 
4 17.60- 19. DO 

i 

+ 6 . 00 I — 

+4.061 I8G.0O40.BO 
+5-25; 306.50-8620 
+ 0.60. — 

+ 5.46 — 

+52^ _ 


BASE METALS 

BASE- METAL PRICES were generally 
firmer on the London Metal Exchange, 
despite the strength of sterling against 
the dollar. Copper wee finally £1.112. 

Load E233.75 and Zinc £712.6. Alu- 
minium Initially gained ground and 
touched £ 1 . 106 . but eased on profit- 
taking and epeculetive selling to close 

the late Kerb at £1,096.5. Currency 

considerations prompted support for SILVER 
Nickel which closed at £3,383. 


NICKEL 

a. re. 
Offloial 

+ or 

p.m. 

Unofficial 

+ or 
— T 

Spot 

3 months 

3290-8 

3367-70 

+99 
+ 22 

3300-5 
3382-3 | 

+ 14 


* Cents per pound, * MS per kilo, 
t On the previous unofficial close. 


COPPER 

Amalgamated Metal Trading reported 
that In the morning cash Higher Grade 
traded at £994. 84.50. three months 
£1.016. 15.60. 15. 14.50. 14, 13.50. 13. 
13.50. 14. Cathodes: Three months 
£1.002. Kerb: Higher . Grads: -_TJiree 
months £1,015. 14.50. 14. 13. After- 
noon: Higher Grade; Three months 
£1.014. 13.50, 14. 14-50, IS. 14.50. 
Kerb: Higher Grade: Three months 
ci . 014 . i4.sa i4. i3.ea is. 12 . 5 a 
12. 11, 11.50. Turnover: 24.150 tonnes. 
U.S- Producers: 67-71 cents e pound. 


TIN 

Tin — Morning: Standsrd: Three 
months £8.745. 50. 46. 48. High Grade: 
Cash £8.650. three months £8.785. 80. 
Kerb: Standard: Three months £8,735. 
30. Afternoon: Standard: Three months 
£8. 73a 35. 39. 35. 38. 37. 39. High 
Grade: Three months £8,770. Kerb: 
Standard: Three months EB.735. 39. 40. 
Turnover: 1,990 tonnes. 


TIN 

a.m. 

Official 

+ Ori p.m. 

— |Uno(flcial 

+ O 

-t 

HighGrde 

£ 

£ | £ 

£ 

Cash- 

SBSO-5 

-80| 8650-6 

-42.6 

3 months 

8775-80 

—8 | 8770-1 

-37 

Settlem't. 

8555 — HD . — 


Standard. 


1 


Cash- 

B600.5 

—72! 8585-95 

-30 

3 months. 

8745-6 i— 6 1 8738-9 

-27 

Settlem’t. 

8605 <—10 — 


Straits E.. 

829.15 

— 1 — 



LEAD 


Lead — Morning: Three months £288.50, 
89. 90, 90-60. 91, 90.60. 90-25. 90. 
90.50. 90. Afternoon: Three months 
£290.50. 91. 92. 92.50, 93. 93.50. 93. 
Kerb: Three months £233.50, 94. Turn- 
over: 13.070 tonnes. U.S. Spot; 24-28 
cents e pound. 


LEAD | 

a-m. 

Official 

+ ori 

pjm. 

Unorneiai 


1 

£ 

£ ; 

£ ! 

1 £ 


280-1 1 

+ 3 1 

283.6-4,5 I 

+4.76 

3 months; 

290- J25 

+ 32, 

293-.S 

+0.11 

Settle m'r 

ZB1 1 

+ 3 1 




ZINC 


Zinc — Morning; Cash £725. three 
months £714. 14.50. 15. 15.50. Karta: 
Three months £715. 15.50. 15. 14.50, 
14. Aftsrnoon: Three months £715, 
15.5a 15. 14, 13.50. Kerb: Three months 
£713. 14. 133a 14. 13. 12. Turnover: 
16.000 tonnes. U.S. Prime Western: 
49.50-51 .00 cents a pound. 


ZINC Official 


1 + on p-m. i+ or 
- | Unofficial | — T 


2 £ I £ £ 

Cash | 724-.B 1+21 J) 720-1 +12 

3 monthsl 715-.B -+1B.B; 11SA 4026 
‘ i'3 724.5 +21.8 -- j 


Settle rn 1 1 


ALUMINIUM 


Alimlniun^Moming: Cash £1X69, 
three months £1. 102.5a 2. 1.100.50. 
1.100, 1.098. 97.50. 96.50. 96. 95.50, 95. 
Kerb: Three months £1.096. 99.50. 99. 
Afternoon: Three months 0,100, 

1,100.60, 1,100, 1,099, 99X0, 1,100, 
1.099.50. 99, 99.50. Kerb: Three months 
£1.098. 69. 98. 97. 96X0. Turnover: 
20,875 tonnes. 


Aluminimj 

a.m. 

Official 

+ or 

1 . 1 + or 

p.m. -t 
U nofficial] 

i £ I 

Spot ....... j JD69-.3 | 

3 monthsj 1095- JS j 

£ 

-l~ | 

£ 1 £ 
1071.6-2J— l.B 
j 109B.5-9 — J.B 


NICKEL 


Nickel— Morning: Cash £3.290, three 
months £3.370. 65, 7a Afternoon: Three 
months £3.360. 83, 82. 81. 83. 82, 84, 
B5. 82, 83. 82. Kerb: Three months 
£3,384. Turnover 848 tonnes. 


Silver was fixed 2fi3p sn ounce 
higher for spot delivery In the London 
bullion market yesterday st 637p. U.S. 
cent equivalents ot the fixing levels 
ware; spot 803.3c. up 39.8c: three- 
month 924.4c. up 40.5c; six-month 
946.8c. up 40.4c: and 12-month 996c. 
up 42.7c. The metal opened at 639- 
64 ip (904-G07C) and closed at 641- 
643p (900 -909c). 


SILVER 

per 

troy oz. 

Bullion 

fixing 

price 

+ on L-m.E. 
— 1 p.m. 
jUnofflo'l 

+ or 
+ 

Spot 

3 months. 
6 months. 
12 months 

l637.00p 

660, B5p 
566. OOp 
697.50p 

+28. Si 635p 
1+282)649.7 bp 

1+2621 - 

+22.5 

+26.4 


COCOA 

Yesterday's 

Close 

+ or 

Business 

Done 

1875-26 

1664-17 

March- — 

£ per tonne 
1869-71 

+30.5 

July-..- 

1844-46 

+ 32.01 18484)1 
+ 36.51 1829-81 



+ 3Z.C 

1820-65 

March—... 
May— 

1798-99 

1787-93 

+ 30.01 1797-60 
+ 37.51 1778-65 


J 

March .8066-58 


(—7.5 [2078-47 
— 80.6 1921-68 
h -14.0, 1032-38 
I— 12.SllB82.SS 
— 1 4.511799.79 
— 10.5 1 757-60 
-15.il 1745-26 


WHEAT 


BARLEY 


(Yesterd'ye + or.Yeet'rd'ye; + or 
Mntti I close I — I close — 


1+0,66 

l + OJO 


Mor.J 18 1.00 +0.76 118.00 

May -J 122. BO 1+0.86-' 120.15 
July. J 124.00 1+1JW — j — 

S«pt., I 109,10 U0JK 106.40 l-rO.OT 
Nov... 111.90 I -t-Oj4S| 109.25 1 + 0.16 
J an.... I_1 15.06 __ 1+ 0.«| 112.10 1 + 0.18 

Business done— wheat: March 121.00- 
20.50, May 122.60-2.20. July 124.00-3.30. 
Sept 104.05-9.00. Nov 111.90-1.65. Jan 
115.05-3.90. Sales: 265 lots of 100 
tonnes. Barley: March J)8.fiflu8^a 
May 120.15-20.00. Sept 106.50 only. 
Nov 108.46 only. Jan 112.15 only. Sales: 
78 lots of 100 tonnes. 

HGCA — Locational ex-term spot 
prices. Feed barley: Eastern 117.40. 
E. Mlde 1 17.00, N, East 118.40. The 
UK monetary Gofflcient for the week 
beginning Monday February 13 Is 
expected to remain unchanged. 


LONDON GRAINS— Wheat: U.S. Dark 
Northern Spring No. 1 14 per cant 
Fab 145. March 145-75, April/May 
134.50 vans shipment East Coast 
sellers. English feed fab Feb and 
March 124.50 East Coast sellers. Maize: 
French second hell Feb 147.50, first 
hall March 148.15. second half March 
148.80 East Coast sailers. Barley: 
English feed font March 123.50 East 
Coast seller. Rest unquoted. 

POTATOES 

Initial buying Interest triggered stop- 
loss buying, which pushed prions up 
before they eased back to close mid- 
range In a very nervous market. 
February dosed quietly, with the last 
trade at El 50.00. and 27 tenders due. 
reports Coley end Harper. 

lYeatordy's! Previous | Business 


MEAT/FISH 


Month i close 


close 


Dene 


Feb I — 

Aprll-.|21*.00 
May— --'227.50 

Nov '70.30 . 

Feb — <68.00 


£ per tonne 
I 151.00 
206.00 


165.00- 147.0 

215.00- 287.0 
820.80 183050-2205 

77.00 


| 88.00 


LME— Silver (2.000 ox contract): 
Throe months 636p (612.5p). Turnover: 

3 («'!)• .... 

Turnover: 120 (182) lots of 10,000a ze. 
Morning: Isrga three months 653.0, 

52.5, 51.0, 50.0. Kerb: large three 
months 660.0. 60.5. Afternoon: large 
three months 655.0, 56.0, 57X1. 68.0, 

67.5, 68 Xk small three months 655 X). 
Kerb: three months 657.5. 57.0, 56.5. 
56.0. 

COCOA 

The opening levels were ot the lows 
and although values moved within a 
narrow range for much of the day. the 
Anal hour ol trading saw prices steady 
sharply to dose on a firm note, re- 
ports Gill and Duflus. 


Sil'esiTSIjrfl. lief »o*a ol 40 tonnes. 

RUBBER 

The London physical marker opened 
easisr. attracted little. interest through- 
out the day and closed on s quiet but 
aHgirdy steadier note, reports lewis 
and PeeL The Kuala Lumpur February 
fob pries lor RSS No 1 was 261.0 
(281.5) a kg and SMB 20 232-0 (seme). 


891-888 

909-897 

914-918 

987-984 

937-935 


Sales: 6,655 (4,973) lots ol 10 

tonnes. 

ICCO Indicator prices (U.S. cents 
per pound). Dally prices for Feb 7: 
114.20 (115-25): five-day average lor 
Feb 8: 116.26 (115.67). 

COFFEE 

In line with a weak New York close 
and steadier sterling. London opened 
£10-15 lower, reports Drexel Burnham 
Lambert. Trade buying encouraged a 
recovery before the confirmation of e 
1m beg quou release triggered further 
losses. During the afternoon prices 
rallied again On renewed trade and 
dealer aupport before commission 
house selling returned most positions 
to around the daily lows. 

nuMr frost'd ay' » -J- or Business" 
COFFEE j Close — Done 


No. 1 iYestordy’J Previous Business 
R.S.S. | dose | close Done 
- i — ■ I 

£ per tonne 

Nch '889-906 ^75-890 

Apr. [880-305 880-800 

A pWne.B87.fi 90 888-809 

Jly -Sept 908-909 B03-B05 

Oat-Deo? 18-928 915-917 
JanMah 930-937 987-936 
Apt-JneJ.943-950 638-947 

Jly-Sept 964-069 950-960 
Oot-Decl970-978 968-978 

Seles: 07 (143) lots of 15 tonnes, 
nil (seme) lots o> 5 tonnes. 

Physical closing prices (buyers) spot 
87.25p (87.50p). March BS.OOp (88.75p). 
April 89.50p (88-25p). 

SOYABEAN MEAL 

The market opened unchanged and 
remained quiet in featureless trading 
conditions, reports T. G. Roddick. 
Table table table table table tableba 



Yestday's + or 
close | — 

Business 

Done 

Feb.— 

£ 1 

per tonnel 

1 45. 011 ■ 57-50 —02S 


April — 

June 

August. 

October—. 

15720-68 XN -0.16,168.60-57.70 

169.10 68.60 1M.60-59.DO 

lBS.SO-BO.n 16120-61.70 

181.90-8120, + l.W — 

Feb 

16Z20-66XHH+O.5O 

-• 


Seles: 153 (238) Iota or 100 tonnes. 

SUGAR 

LOMDON DAILY PRICE— Raw sugar 
£121.50 (SI 72 .00). down E3.00 ■ tonne 
for Feb-March shipment. White sugar 
5195.50. down S3. 00. 


May (1901-05 

July 1838-36 

Sept [1804-06 

Nov 177880 

January [1750-56 

March .......1178880 

Sales: 5,525 (5782B]Tlots of~5 tonnes, 
ICO Indicator prices (U.S. cents per 
pound) (or Feb 7: Comp, daily 1979 
139.40 (140.32); 15-day average 140.01 
(139.93). 

GRAINS 

Old crops rose 25p in early trade on 
country buying. Wheat moved steadily 
higher throughout the day with shipper 
demand becoming Increasingly evident 
and tha markets closed on a strong 
note at day's highs. New craps were 
e little steadier in thin trading, reports 
Muirpaea. 


No. 4 .Yestday's 

Previous 

Business 

Con- clone 

tract j 

close 

done 


£ per tonne 


Mar—. 1Z8.BB 1: 
May.... 1MJZ&-M.40 [154.75 


1S0.HUHL50 
125 .2543.00 


No. 6 Contract 8 per tonne 


Mar—.i 

May.... 

Aug... 


Deo...- 

Mar 


1B4.W-M.2DM 86.4A.0i.BQ 


180.60- BD-BOl 
2S0XHMH>.2Q 


Oct (207. 00- 07 .20 [207. 20 


112.00-14.00 

228.DD-50.OT 


191.M-91.29j1B2j404IS.00 


189.60 


215.00-14.00 
(23. 00-59 XU 
7S7JHL88.0D 


I ZD 1.20-96.80 
£59.0006.20 
212.20 
250.00 


May— 123 6 J048XH I1 

Sales No. 4 1.3S2 (2.492); No. 6 1.409 
(1.245) lota of 50 tonnes, 

Tate end Lyla delivery price lor 
granulated basis sugar was £228.00 
(£231.25) ■ tonne for export. 

International Sugar Agreement— 
(U.S. canu per pound fob and s to wad 
Caribbean ports). Prices for Feb 7. 
Daily orica 6.72 (8.98): 15-day average 
7.02 (7.03). 

WOOL FUTURES 

SYDNEY GREASY WOOL — CJoao (in 
orden buyer, seller, business). Austra- 
lian cents par kg. March 575.0. 575.5, 
h/H, 0- 575.0 : M ay 5 68.0. 592.0. untrsdad: 
July 603.0. 605.0, 604.0-603.0: Oct 

584.0, 585.0. 584.0: Dec 591.5, 595.0, 
E91.5-5B1.2: March 603.0. 606.0. 606.0- 
605.5; May 613.0. 6T7.0, un traded: July 

626.0. 628.0. 628.0. Sales: 78. 

LONDON NEW ZEALAND CROSS- 

BRED8 — Close (in oidan buyer, seller, 
business). New Zealand cents par 
kg. March 435, 44a nil; May 457. 
460. 457: Aug 482. 488, 487-484; Oct 
484 4B9, 460-486: Dec 465. 489. 488- 
484: Jan 466, 489, 491-488: March 490. 
495. 496-433: May 494, 499. 501-497: 
Aug 501, 509, 509-508. Salsa; 113. 


SMITHFI ELD— Pence per pound. Beef 
— Scotch lolled sides 78.0 to 84.0. 
Lamb — English smell 78.0 to 84.0. 
medium 80.0 to B2.0. heavy 74.0 to 73X7; 
Imported: New Zealand PL S9X> tq 59. :5. 
PX 66.8 to 57.5. Fork— English under 
100 lb 45.5 to 55.0. 100-120 lb 50.0 to 
538. 120-160 lb 47.0 to 52.0. 

MEAT COMMISSION— Average fat- 
stock prices at representative markets. 
GB— Cattle 94.78p per kg !w (-0.60). 
GB — Sheep I97_23p per kg sst dew 
(4-22.90). GB— Pigs 79.07p per kg 
Iw (+3.31). 

COVENT GARDEN — Prices for tha 
bulk of produce. In sterling per 
package unless otherwise stated. 
English produce: Apples — Per pound. 
Cox's 0.16-0.30, Ids Bad 0.144.16. 
Golden Delicious 0.10-0.12. Brantley 
0.16-021. Spartan O14-0.18. Lsxton 
o:i2-0:i5. ' Fears— ^Per pound. Cornice 
0.15-020 Conference 0.10-020. Pota- 
toes — Whites 4.20-4.60. Edwards 4X30- 
3 -2D, Bakers 7.50-8.00- Mushrooms— 
Par p blind, open 0.55-0-65, closed 0.70- 
0.60. Lettuce— Per tray, round 2.00- 
3.00. Onions — Par 55-lb 4.20-6.00. 
Cabbages— Per 25-lb Celtic 2.40-2.60. 
Jen King 240-3.00. Cauliflowers— 12's 
Kent 3.80-4.00: Cornish 4.50-5.00. 

Beetroot*— 26-lb round 1-60-2.00 
long 260-3.00. Turnips— 28-lb 2.00- 
2.50. Swedes— 2B-lb 1.20-1.60. Sprouts 


INDICES 


FINANCIAL TIMES 


Feb. 7 j Feb. 6 jM'th ago 

Var ago 

2B3.93iSfl5.30l 296.88 

256.88 

(Base: July 1 1952-100) 
r- REUTERS 

Feb. a 

Feb. 7 jM'th ago | 

Y’ar ago 

1985.9 

1988.31 1971.4 | 

1572.4 


MOODY'S 


Feb. 7 

Feb. 6 JM'th ago |Y ear ago 

1084.9 

1055,5 i 104421 1 1066,0 


(Base: December 31 1331-100] 

DOW JONES 


Dow! Feb. | Feb. } Month. Year 
Jones 76 i ego I ago 


Spot ; 137.66(137.531 139.1c 146.04 
Furs 1 139.491 140.02 1 135.7: 1 149.49 
(Base: September 18 1931—100) 


—Par pound 0.09-0.12. Carrots — 28- lb 

1 .40- 2-80. green s 30-lb Kent 3.20- 
3.50: Cornish 4.50-6.00. Parsnips— 
28-lb 2.40-2.60. Leaks — Par pound 
0.18-0.22. Rhubarb — Per pound 0.28. 
ToniMoes — Per pound 0.50-0.60. 

Imparted produce: Minneoloa J q ft a : 
12-kg 4-40-5.40; Orlandos: Jaffa: 12-kg 
3.60-4.20; Cyprus: 4.50-5.00. Salaumaa 
— Spanla: 2.50-3.00. Clementi n a s 
Spania: 82/120 4.20-4.40. 132/168 3.80- 

4.00. 182/210 3.50-3.60; Moroccan: 

3.40- 4.00. Oranges — Spania; 3. BO-4 JO; 
Moroccan: 3.80-4.80: Jaffa: Navels 
16-kg carton 40 4.20. 48 4.20, 56 3.90. 
72/88 3.70, tOO 4.10, 113 4.20: 21-fcg 
Bruce 56 4.75, 60 5.15, 75 5.15. 68 

5.00, 105/123 4.90. 144 4.60, Shamoutla 
2D- kg 60 5.70. 75 5m 68 5.6a 105 
5.45. 123 5.20, 144 4.75. 168 4.90; 
Cyprus: Ovals approx 15-kg 3.50-4.00: 
Cuban: Tropical 72 5.80-6.00: Italian: 
Blood 4.50-4,80. Sours— Seville 8.00. 

Lemons — Italian: carton 4.00-4.50: 
Cyprus: 10-kg boxes 2-50-3.60: Greek: 
15-kg 4.00-5.00: Spania: S-kg 1.00-1.50: 
Jeffs; 3.50-5.00; Moroccan: 4.00-4.20. 
Grapefruit — Jaffa; 20-fco 32 5.00. 38 
5.30. 40 5.60. 48 6.30. 66 4.90 R4 
4.50 75 420. 88 4XU: U.S.: Ruby 9.00- 
10 . 00 ; Cyprus: 32 4.00-4.20. 40 3.80- 

4.00, 48 3-80-4.0Q, 56 3.60, 64 3.20: 
Moroccan: Masrh Seedless 3.50-3.60. 
Ugli Fruit— Jamaican: 5.00-12.60. Pome- 
los — Jaffa: B. 20-6. GO. Kumquats — 
Israeli: 1.10-120: Moroccan: 1.10-1 ,2a 
Apples — French: Golden Delicious 
carton 5.60-7.00, Granny Smith carton 
8-50-9.00. Stark crimson carton 7.00- 
7.50; Italian: Granny Smith 0.15, 
Golden Loose par pound 0.13-Q.14; 
Hungarian; approx 19-kg Storking 6.20. 
0.40: U.S..- Rad Delicious carton 73.00- 
14.00: British Columbian: Red Delicious 

11.00- 12.50. 

Peara — Per pound Italian: Posse- 
Crasaana 0.14-0.18; Dutch: Cotnloe 
0.234)25: Cape; Ch ration 8.30. Necte- 
rinae— Cane: 5.90-8.00: Chilean; trays 
60/70 11.00-12.00. Plums— Cape; tray, 
Gavlota 6.00-5.50. Eldorado 4.40-6.00. 
Harry Pick&tona 5.00-5.50. Santa Rosa 

5.00- 5.50, Ruby Nel 4.40-5.00. Peaches 
—Capa: 5.60-6.00. Strawberries — 
Icraall; punnet 0.45-0.50; U.S.: Cali- 
fornian 1.40-7.50. Grapes — Cepe: 
approx 5-kg, Queen of the Vineyard 

7.00- 7.50, Dan Ben Hannah 9.00: 
Spanish: per pound Almorla 0.20-0 26. 
Naoolaon 0-30-0.35; Brazilian: Italia 
8.50-9.00. 

Melons— Spanish: iD-kg green 5.00- 

6.00. 15>kq graon 10.00-14.00: South 
African: Ogen 5.00-7.00 Rock 4.00- 
5.00; Peruvian: 15-kg 10.00; 


Precious metals firmed on tha un- 
settled Beirut situation along with 
strength to currencies, reports Hsirtold 
Commoditise. Copper and aluminium 
attracted arbitrage buying and rallied 
on sympathy with precious metals. 
Early strength In sugar was arrested 
by unconfirmed reports that Coes Cols 
would use a higher percentage of 
fructose in Its beverage. Cocoa rallied 
on reports of poor bean quality in the 
Ivory Coast. Coffee was under light 
eelllng pressure In reaction to the ICO 
quou increases. Cotton followed 
precious metals, losing its early 

NEW YORK 


strength when 'the mauls camo i 
their highs lata In tha eeaalon. Hat 
Irrg oil was higher on the API rape 
which indicated that distil lain -atod 
ware drawn down et a greater tlu 
expected ran, leaving stocks neei 
30 per cent below last year's level 
Gretna and eoyebeene firmed on It 
movement In wheat export eetivi 
snd an expected tender last night I 
Taiwan for soyabeans. Dollar wee 
ness also encouraged buying in qra<i 
on expectations of improving ax pc 
pro* pacts. 


ALUMINIUM 40000 lb, cents/lb 



Close 

High 

Low 


March 

73-3S 

73.70 

73-30 

73.45 

April 

73.80 

— 


73^0 

May - 

7425 

74.60 

74.30 

74 JS 

Jiriy ‘ 

•7535- 



ISM 

Sept 

78.45 



76^5 

Dec 

78.10 


— 

78 JO 

Jan 

78.65 

— 

— ■ 

78.75 

March 

79.7S 

— 

— 

78 JB 

May 

80 .es 

— 

— 

DO-95 

July 

81.95 

— 

— 

82-05 

COCOA 10 tomes, 5/tonnea 


Latest 

High 

Low 

Prev 

March 

2545 

2568 

2089 

2483 

May 

2439 

2514 

2450 

24X5 

July 

3475 

2480 

Z42S 

2402 

Sept 

2470 

2470 

2*05 

2383 

Deo 

2408 

2425 

2406 

2353 

March 


•urn 

— * 

2343 

May 

2392 

— 

— 

2338 

COFFEE 

"C" 37,000 lb, cents /tb 



Close 

High 

Low 

Prev 

March 

139.66 

40 JO 

37.70 

38.91 

May 

134.11 

34.40 

32.75 

33.85 

July 

130.53 

31.20 

29.86 

30.79 

Sept 

128.00 

29XK) 

ZTJ80 

2839 

Dee 

126.25 

27.00 

26.00 

Z6-25 

March 

124.25 

2SX» 

24.00 

24.70 

May 

122.13 

22.01 - 

22.01 

22.70 

July 

12028 

— 

-** 

21XJ0 

COPPB1 25,000 lbs, cents/lb 


Clou 

Hign 

Low 

Prw 

Feb 

63^0 

— 

— 

63.05 

March 

63.55 

64.00 

63.50 

63.46 

April 

64.25 

— 

— 

64.16 

May 

84JBS 

65.30 

64.80 

64.75 

July 

66.15 

66X15 

66.10 

66.06 

Sept 

67.90 

06.00 

67.75 

07.45 

Dec 

89 SB 

78.00 

69B0 

69^0 

Jan 

7025 

— 

— 

7020 

March 

71.60 

72.05 

71^0 

TIM 

May 

72B0 

73 JO 

73J5 

72-85 


PLATINUM BO t roy or. 5/froy ox 
Class 
389.0 


Feb 
April 
July 
Oct 408 A 

•ton 415.4 

-Aprih • • 4ZZ3 


High 
390 .S 


385.0 399 X) 

401.6 405X1 

412.5 


Low Pn 

390.5 388 

384-0 388 

401.5 396 

— - 41 OX) 403 

•too 418.0 410 

427.0 425.0 417 


SILVER 5,000 troy oz, cema/troy' 


Feb 
March 
April 
May 
July 
Sept 
Dec 
Ji 


High low 


May 


Cfaee 

897.7 _ __ 

802.0 9200 900.0 

9172 9300 8100 

832-7 963.0 919.0 

2Xi 2£-° 954 -° 

■72.5 893.0 978X1 

380.3 _ _ 

10&7 ,0W — 100811 


ot 


Pro* 

879.5 

884.0 

891.0 

898.0 

814.1 
9295 
9532 
9614 
9772 

985.1 


«JGAR WOBIO "11 ” 112XW0 fiT 
cants/lb 


Man* 

May 

<uy 

Sept 

Oct 

Jan 

March 

May 

July 


Close 

7JM 

726 

7.68 

720 

8.10 

8.70 

9.07 

823 

821 


Mah 

8XW 

728 

724 

8.05 

n.jy 

8.73 

8.15 

920 


Law Prav 
827 7.08 

727 724 

720 724 

720 7.90 

8-00 8.10 

8.60 825 

9.97 9.05 

925 923 

— 9.51 


CHICAGO 

WE CATTLE 40,000 lb. cs^7^ 


r.|, "rj" n *U q — Ow 

«b 6822 68.90 6822 

APM 6822 6825 6722 

June 67.22 6725 66.65 

Aug 6820 0522 65,00 

9? ® , -° 5 5320 6220 

_ 64.02 64.10 6325 


UVE HOGS 30.000 lb, cenu/lh 


COTTON 50,000 lb. cents/lb 



Close 

High 

Low 

Prev 

March 

76.10 

76.85 

,76 XX) 

78.62 

May 

76.12 

78.80 

76.00 

76.52 

July 

78.10 

76.68 

78.05 

78.50 

Oct 

73 JO 

73.70 

73.55 

73.55 

Dec 

72JJ6 

72-24 

71J91 

72.02 

March 

73.25 

73.60 

73.60 

73 JS 

May 

74.00 

— 


74 XX) 

July 

74.10 

— 

— 

— 


Peb 

April 

June 

July 

Aug 

Oct 

Dm 

.Feb 

April 


Close 

46.07 

48.17 

6Z.06 

5322 

63.72 

51.15 

5220 

5125 

50.80 


Hrgh Low 
4820 47.77 

48.65 4G.sg 
62.52 51.95 

54-1S 53.60 

63.92 5327 

SI 20 50.95 

52.70 52.00 

KL35 61.76 
50.60 50.45 


48.80 

4627 

52.37 

5325 

5322 

51.02 

5227 

52-05 

50.75 


— — — MAIZE 5200 bu min. cenu/S6-lb bushel 


CRUDE OIL (LIGHT) 

42200 U.S. gallons, 5/ barrels 


Latest 
March 30.CS 

April 2924 

May 28.63 

June 29.55 

July 2923 

August 29JS> 

Sept 29.60 

Oct 29.58 

Now 29.55 

Dsc 2926 


Nigh 

30.10 

28.89 

28.70 

28.61 

28.80 

28.60 

28.60 

28.60 

28.ES 

2820 


■ Low 
2929 
29.75 


2922 

2922 

2925 

29.60 

2025 

29.E5 

2925 


Prev 

30.04 

2921 

2922 
29.67 
2921 
2920 
2920 
20.50 
2820 
2925 


Close 
March 328.4 

M«y 3332 

Ally 333.4 

gW 3052 

DM 2882 

March 298.0 

Msy 304.0 


HiflO low nw 

M02 328.8 3292 

3332 330 a 332.8 

334.4 332.6 333.6 

8062 304.4 3002 

2912 2832 2902 

3002 297.6 300.2 

3062 303.4 3062 


GOLD 100 troy oz, S/troy oz 



Chraa 

High 

Low 


Feb 

382.3 

389X7 

3S3XI 

381.1 

March 

384.1 

383.5 

389.0 

383.0 

April 

3873 

336.0 

387X7 

386X1 

June 

333.6 

401.5 

393.3 

392.4 

August 

400.1 

407.5 

doi ja 

388J 

Oct 

406.8 

413.6 

410J) 

405.4 

Dec 

413.7 

423.0 

414X7 

4122 

Feb 

4203 

4Z7A 

425.2 

419.2 

April 

428.1 

434.0 

431B 

420.4 

June 

43S3 

441.0 

441.0 

434.0 

August 

443.7 

— 


441 B 

Oct 

4513 




44SJ9 

Dec 

460.2 

— 

— 

458-1 

HEATING OIL 42.000 U.S. 
cents /U.S. gallons 

gelkme 



Latest 

High 

Low 


March 

84.40 

84.95 

83.75 

83,97 

April 

77.95 

78 M 

77.40 

77.74 

Msy 

7S.45 

76 .25 

76 JO 

75.60 

Juno 

7530 

75.75 

75.10 

75 JO 

July 

7330 

75.50 

75 JO 

75.5G 

August 

76.60 

75 JO 

75.50 

76.20 

Sept 

70.00 

— 


75 JO 

Oct 

— 

— 

MS 

76.85 

Mpv 

7730 


— 

76.90 

Dec 

78.00 

— 

— 


ORANGE JUICE 15.000 lb. cents/lb 


PORK BBXIES 38.000 lb, cants /lb 
77 Om. “High Low i 

S* S“ ® 3 - 30 63.12 03 

JWrch 64.17 64 .85 63,75 « 

M^r 8520 M.45 65.06 « 

duty 67.17 6720 5170 61 

Aug 6 S 2 S 65.70 68.10 a 

SOYA BEANS 8,000 bu itrin. 
cents/ 60 - !b busbal 


March 

May 

July 

Nov 

Jan 

March 

May 


Cioee 

High 

Low 

725.0 

730.0 

717.4 

7434 

745 4 

735.0 

765X1 

780.0 

748.4 

753.4 

753.0 

747b 

728j4 

731X1 

724.0 

715.4 

718b 

711.0 

729.0 

730b 

725.0 

742.0 

743.0 

738.0 

7MXI 




Prav 

718.6 
7382 

150.2 

748.2 
7232 
712-2 
7252 

738.6 
7462 


SOYABEAN ME AL 100 tons. S/ton 
Close Nigh Low I 

1902 1812 1882 T 

1942 1842 182.5 1! 

18B-T 1992 1M.fi T 

1962 1992 1902 t 

186.5 196.0 . ’ 1Ss.O 1 

1932 133.0 180.0 7 

194.0 194.0 1922 1! 

186.5 1862 19S.B 1! 

2002 — — II 


March 

May 

July 

Aug 

Oct 

Dm 

Jan 

March 


SOYABEAN OIL 00.000 lb. cams/ lb 



Ctoae 

Mah 

Low 

March 

167.60 

59.00 

67 JO 

May 

15840 

60.00 

58.35 

July 

158.80 

58.80 

58.45 

Sept 

15626 

9BXS 

58.20 

Nov 

157,00 

58.00 

5620 

Jen 

152.80 

64.00 

63.00 

Marsh 

152 BO 

53.60 

E3JZ5 

May 

152 bO 




Prav 

59-25 

60.80 

60.45 

5925 

59.00 

54.50 

5420 


8POT PRICES— Chicago loose lard 
27.00 (seme) cents per pound. Navr 
York tin 365.0-702 (568.0-72.0) cents 
per pound. 


March 

Chaw 

High 



26-90 

27,20 

28.72 

27.06 

May 

27.46 

27.6S 

27X20 

27.52 

July 

27.75 

27.86 

27.41 

27.76 

Aug 

27 bO 

27.75 

27 bO 

27-66 

Sept 

27.1S 

27,26 

36.15 

27 X* 

Oct 

26.60 

36,60 

26.30 

26.4S 

Deo 

26 JO 

25.45 

28.15 

2623 

Jw 

26.40 

26-40 

28.15 

26.32 

WHEAT SbOO bu min. 
centa/ 60 Jh bushel 


Closa 

High 


Prev 

March 

336.0 

337.2 

333b 

333.0 

May 

334.4 

336b 

332.4 

333.fi 

July 

332.0 

333b 

3292 

390b 

Sept - 

337b 

337.4 

33Gb 

336b 

Dec 

340.0 

seojt 

347b 

348b 

March 

365.0 

367.0 

385b 

358b 


39 
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Financial Times Thursday February 9 1984 

__ CURRENCIES’ MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


■FINANCIAL FUTURES 


Sentiment moves against dollar 


The dollar lost ground on the 
foreign exchanges yesterday, as 
sentiment moved steadily against 
the U.S. currency- Trad era sug- 
gested until recently the 
escalation of the war in "Lebanon 
and expectations that U.S. in- 
terest rates would remain firm 
for the foreseeable future could 
be expected to boost the dollar, 
but this was not the case yester- 
day. News that U.S. troops in 
Lebanon will be withdrawn 
tended to depress the U.S. 
currency, although dealers were 
not confident about the reason, 
commenting that there is now 
perhaps less fear of a confronta- 
tion between the U.S. and USSR 
tn the Middle East. Testimony 
by Mr Paul Volcker, chairman 
of the U.S. federal Reserve 
Board, confirming his firm com- 
mitment to an anti-inflationary 

policy had the implication of 
high interest rates -for some 
time, but the market was much 
more concerned about his 
references to the Budget and 
trade deficits, and to the 
possibility that "the U.S. will be- 
come a major international 
debtor. 

The dollar’s trade-weighted in- 
dex, on Bank of England figures, 
fell to 130.4 from 130.7, and the 
U.S. currency retreated to 
DM 2.7550 from DM 2.7680 
against rhe D-mark; FFr 8.4625 
from FFr 8.4875 against the 
French franc; SwFr 2.2290 from 


SwFr 2.2S75 in terms of the 
Swiss franc; and Y234.10 from 
Y234.45 against the Japanese 
yen. 

sterling — Trading range 
against the dollar In 1983-84 is 
1.6245 to LS955. January average 
1.4080. Trade-weighted Index 
*1-5, against 81.6 at noon, 81.5 
« the opening. 81.7 at the pre- 
vious dose, and 84^ six months 
ago. 

Sterling had a softer tone over- 
all, but there was no obvious 
reason for the pound's decline 
apart from a good commercial 
demand for the D-mark. It fell 
to DM 3.8950 from DM 3.9050; 
FFr 11.95 from FFr 1L96; ana 
SwFr 3.15 from SwFr 3.1550, but 
improved slightly to Y331 from 
Y33Q.7S. 

Sterling was a little firmer 
against the weak dollar, open- 
ing at $1.4155-1.4165, and trading 


within a narrow range of $1.4110 
to S1.4190 before closing at 
Sl.4120-1.41730, a rise of 30 
points on the day. 

D-MARK — Trading range 
against the dollar in 1983-84 Is 
2.8425 to 2.3320. January average 
2.8109. Trade weighted Index 
1249 against 125.0 six months 
ago. 

The dollar was fixed lower in 
Frankfurt yesterday against the 
D-mark in rathe; confused 
trading at DM £.7493. This was 
down from DM 2.76S2 on Tues- 
day and there was no interven- 
tion by the Bundesbank. Recent 
developments in the Middle 
East were adding to market un- 
certainty. Within the EMS the 
Belgian franc was fixed at Its 
lower intervention point against 
the D-mark at DM 4.8820 per 

BFr 100, down from DM 4.8850 
on Tuesday. The French franc 


EMS EUROPEAN CURRENCY UNIT RATES 



ECU 

c«ntr*l 

ran* 

.Currency 

•mounts 
against ECU 
February S 

% change 
tram 
central 
rata 

% change 
odjuatad lor 

tfrvgrgffico 

Divergence 
limit % 

Bblglan Franc ... 

44.8008 

46.0067 

+ 2-46 

+ Z.01 

-*-1.5447 

Doni*h Krona ... 

8.14104 

8.17370 

+ 0.40 

—0.05 

-M.6425 

German D-Mark 

£24184 

2.24608 

+0.19 

—0.26 

-*-1.0642 

French Franc ... 

6.87458 

6.90238 

+0.40 

-0.05 

+1.4052 

Dutch Guilder ... 

Z.62SB6 

2-53488 

+0.35 

-0.10 

-*•1.4964 

Irish Pum 

0.72563 

0.7Z7S54 

+ 0J6 

-0.19 

xl-6699 

Italian Ura 

1403.49 

1380.80 

-1.62 

-1.62 

±4.1505 


was also lower at DM 32.550 per 
FFr 100 from DM 32.57. Else- 
where sterling slipped to 
DM 3.8960 from DM 3.6080 and 
the Swiss franc was lower at 
DM 1.2347 compared with 
TIM 1 

BELGIAN FRANC — Trading 
range against the dollar in 
1983-S4 Is S7.S2 to 45.90. January 
average 57.34. Trade weighted 
index 899 against 919 six months 
ago. 

The Belgian central bank 

spent the equivalent of 
BFr 12.7bn in the week up to 
last Monday in support of the 
Belgian franc. This was up 
sharply from the previous week's 
figure of BFr l-3bn and reflects 
the franc's weaker trend last 
Friday when it was trading close 
to its maximum divergence 
spread. Short term Treasury bill 
rates have been increased re- 
cently and so far this week the 
Belgian unit has shown some 
signs of stability. A currency 
such as the franc tends to 
weaken ahead of the weekend 
as the market reacts to the 
possibility of a realignment of 
parities, traditionally announced 
over the weekend. 

£ in New York (latest) 


Fob. B 


Prav. close 


Changes are for ECU, therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Time*. 


Soot 1 SI ,41804195 51.4110-4120 
1 month - 0.06-0.09 dis' 0.064.08 die 
3 months! 0.19-0.23 dial 0.190.81 dla 
18 month* 0.85-1.00 di* 1 O.BBO.93 din 


£ forward rales ere quoted In U.S. 
rent* discount. 


THE POUND SPOT AND FORWARD 


THE DOLLAR SPOT AND FORWARD 


Feb 8 


Day'* 

spread 


dose 


One month 


% 

p.a 


Three 

months 


U.S. 

Canede 

NO! hind. 

Belgium 

Denmark 

Ireland 

W. Ger. 

Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Switz. 


% 

p.e. 


Feb B 


Day's 

spread 


Close 


One month 


1 .4110-1 .4180 1.4120-1.4130 
1.7588-1.7690 1-7636-1.7605 
4.38-4.41 4-38V4J39* 

79.90-80.00 79.60-78.70 

14.12VU.19H 14.13k-14.141, 
1 .2560-1 .2650 1.2600-1.2610 


% Three 
p.e. months 


% 

P-S- 


3.88-3. 90*3 
194.00-195.S0 
220.75-221.75 
2.391-2.401 
10.97V11 04 
11.93-11.99 
11.44-11.51 
330-332S 
27-36-Z7.52 
3.14-3.16 


349-3.90 
194.16-194.68 
22090-221.10 
•> m.T wu 

1099-11.00 


0.05-0. 10c dla 
0.0841.18c die 
IV’iC pm 
8-18c die 
IVCPaore (fie 
0-28-0-32p dta 
IV* pf pm 
215-42SC die 
U0-2D5C die 


-0.64 0.2D-0-25dis 
—0.89 0-2£>-O.3Sdta 
107 3V3 1 * pm 
-1.96 47-57 die 
—2.01 6**-7*i die 
-2.76 0.73-0.92dis 
3.46 3V3pm 
-19.76 GGO-1235<Hs 
—10.45 E60-595dla - 


15V17 1 , lire dia -8.15 47-49 dis 


3 > «-4ore dis —3.98 9VKM, die 

11JI4V11.95** 3V4Vc dis -4.27 IB-16 1 ! die 

1147-11.48 IVZVvt die -1.89 4-4*, dis 

3304-331 *» D-S0-0.85y pm 3.17 2 j 40-2.30 pm 

Z7.42-27.47 8’«-6\gro pen &28 224-19 pm 

3.144-3. 154 1V1VC pm 6.19 4V44 pm 

Belgian rale la for convertible franca. Financial franc 81 .75-81.85. 
Six-month forward dollar 0.38-0. 43c dis. 12-month 0.85-0. 95c dia. 


—0.64 

- 0.88 

3.19 

- 2.61 

-137 

-2.71 

3-34 

-19.48 

-1045 

-8.02 

-3.7S 

-6.27 

-i£a 

2-84 

3.04 

E.71 


1.4120-1.4130 

1 . 1210 - 1.1220 

1^460-1^485 

3.1065-3.1086 

5638-66.40 


UKt 1.4110-1.4190 
trelandt 1.1206-1 .1246 
Canada 1 .2456-1 .2466 
Nethlnd. 3 0966-3. 1095 
Belgium 66.2S-M.45 
Don marie 103)04-10.024 10.014-10.014 
W. Ger. 2.7440-2.7676 2.7S46-2.7665 
Portugal 137.00-139.00 
Spain 156.16-156.4S 
Italy 1,6894-1.605 
Norway 7.7776-7.7920 
France 8.432&-8.4700 
Sweden 8.10768. 1Z70 
Japan 233 56-234.46 
Austria 19.35-19.43 
Switz. 2^200-2^315 


0.05-0. 10c die 
0.23-0 -21c pm 
0.02c pm-par 
1.05 -0.95c pm 
5V74c dla 
0.20-0. 70a ro die 
0.95-0. 90 pf pm 
150- 290c die 
12S-135C die 
10*i-11 lire die 

2-2>x>re dla 

2. 50- 2. 90c die 
4-lore dia 
0.744>.70y pm 

6.50- 5-90gro pm 
1.30-1 -26c pm 

t UK and Ireland are quoted in U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the Individual currency. 
Belgian rate ia far convertible franca. Financial franc 57.88-57.93. 


137-50-138.00 

156.20-166^0 

1.994-1,6% 

7.7825-7.7875 

8.4600-8.4650 

8.1175-8.1226 

234.05-234.16 

19.36-18.3? 

2^286-2-2295 


-0.64 0. 20-0.250 is -0.84 
2.36 0.63-0.58 pm 2.16 
0.10 0.02 pm-par 0.03 
3JB6 3.00-2.90 pm 3.80 
-138 24-28 dis — 1 .85 
-0.54 0.20-0.70dia -0.18 
4.03 2.74-2.69 pm 3.94 
-19.16 450-850die —18.87 
—9.97 375-410diQ -10.04 
-7.61 304-314 die -7.37 
-3.48 6-64 die -3.21 
-3.90 10-10.6 dla -4.84 
-1.11 14-2 dia -0.86 
3.69 2.02-1.97 pm 3.41 
334 18.50-16 -50pm 3.61 
6.90 3 -50-3.46 pm 6.25 


OTHER CURRENCIES 


CURRENCY MOVEMENTS 


Feb. 8 

£ 

8 


£ 

Note Ratea 

Agarttina Peso... 
Australia Dollar. 
Brazil Grvxelro... 
Finland Marta— 
Greek Drachma. 
Hong Kong DoUor 

Iran Rial 

KuwaitDI nari KD) 
Luxembourg Fr.. 
Malaysia Dollar. 
New Zealand Dir. 
Saudi Arab. Rival 
Singapore Dollar 
8th African Rand 
UAE Dirham-.. 

- 38-00-38.14 
1.9230-1.5340 

I. 948,8-1.550.9 
8.8790-8.2970 
144.80-144.60 

II. 003.11.018 
186.10* 

0.41504.4160 
Ttl.6O-79.70 
3.2985-3.3045 
2,1500-8.1680 
4.96 10-4.9655 
3.0075-3.0135 
1.7868-1,7095 
5.1885-8.1940 

86.98-27.00 [Austria 

1.0775-1. 07B0JS4lgluiii 

1,093-1,098 Denmark. 

5.8680-5.8670 [Franca 

101.90-102 JSO [Qermany^ 

7.7960-7.7060 ltaly„ 

88.66* Uapan...^ 

0J039S-0JO410 iNethar lands 

66.38-86.40 (Norway 

2,3370-2.3385 Portugal 

1.0890-1.5316 Spain...- 

3.51 10-3.0116 Sweden... 

8.1310-2.1326 Switzerland 

1.24 35- U!455 United state* 

3.8720-3.6730 YupOolaW* 

27^3-27.55 
81.33-82.15 
14.13-14.27 
1188-12.04 
3.87>g -3.911s 
2376-2405 
389-334 
4.371s -4.41 
10.99-11.10 
192-208 
220V230J* 
11.45.11.56 
3.141* -3.1B>g 
1.40 Vj -1.481a 
1B8-809 


Feb. 8 

Bank of 
England 
Index 

Morgan 

Ouaranty 

Changes^, 

sterling — 

81.5 

-9.2 

U.S. dollar- — 

13U.4 

+ 18.3 

Canadian dollar. .. 

92.2 

4 0.5 

Austrian schilling.. 

114.7 

4 3.3 

Belgian franc. 

89.2 

—11.9 


78.2 

—6.0 

Deutsche mark. 

124.9 

4-7.4 


149.2 

4 18.8 


114.0 

4 3.9 

French franc 

65.9 

—15.6 


48.3 

-12.8 

Yen - 

156.8 

4 12.4 


‘Sailing ratea. 


Morgan Guaranty 

1 380- 1982— TOO. Bank of England index 
(base average 1975 ■•100). 


changes: average 
Engli "" 


_ CURRENCY RATES 

■Bank > Special j European 
Feb. B ‘rate | Drawing Currency 
j % } Sights Unit 

Sterling j — iD.754612 ! 0.576926 

U.S. 5.. I 81? 11.04095 I0.B17O43 

Canadians.. 9.98 . * '1.01B12 

Austria Sch J 34 |20.160X 1 15.8425 
Belgian Fr.J 10 58.6341 46.0057 

Daman Kr..J 7 110.4168 18.17370 

D'marK- 4 I2-B618B j2J>4605 

Guilder. 5 ;3.2305B 12.53488 

French Fr. .[ 94 !8.79499 . 6.90238 

Ura .J 17 jl759.21 j 1380.80 

Yen | 5 -243.478 . 190.878 

Norwgrt Kr ..] 8 S.09BQ7 '6.36088 
Spanish Pta. — 162.567 >127.704 

Swedlsn Kr_ 81; >8.43482 6.62745 

SwssFr. 4 2.31768 11.81670 

Greek Dr ch 201s ,106-281 1 83.4937 

* CS/SDB rate for February 3: 1.29633. 


EXCHANGE CROSS RATES 


Frib.O 

Pound SVriliffi 

IfADollar J 

peuoohe m’k 

Japan eseyen 

FranchFranc Swiss Frano 

j Dutch Guild 

Italian Lira Canada Dollar Belgian Franc j 


1. 

1.413 

3.895 

331.0 

11.95 

3.150 

; 4.393 

2393. 

1.760 

79.65 

UJL DoHar 

0.708 

1. 

3.765 

234.1 

8.463 

2.229 

. 3.108 

1605. 

1.246 

56.39 

Deutsohemark 
Japanese Yen 1,000 

0,257 
3.081 - 

0.583 

4J6? 

1. 

11.77 

84.98 

1000. 

3.068 

56.10 

6.809 

9.517 

1.128 

13.27 

614.4 

7230. 

0.452 

5.317 

20.45 

240.6 


0.837 

1.188 

3.259 

277.0 

10. 

2.636 

3.676 

2DOS 

1.473 

66.65 

Swiss Franc 

0JI17 

0A48 

ua 7 

105.1 

3.794 

1. 

1.394 

759.7 

0.650 

26.29 


(L228 

0.322 

0.887 

75.36 

8.781 

0.717 

1. 

S44.B 

0.401 

18.13 

Italian Ura l 000 

0.418 

0.590 

1.638 

138.3 

4.994 

1.316 

• 1.8S6 

XOOO 

0.735 

33.28 


OJpRS 

0.805 

9.313 

188.1 

6.790 

1.790 

, 2.496 

1360. 

I. 

45.26 

Rslglan Franc 100 

US 55 

1.773 

4J90 

4X6.6 

15.00 

3.955 

5.5X5 

3004. 

2.210 

100. 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


! 

Feb- B j 

Sterling 

j DoUar 

Canadian 1 
DoHar • 

Dutch 

Guilder 

Swtn 

Franc 

D-mark 

1 French 
i Frano 

Italian 

Ura 

| Belgian Franc 

1 Conv. Fin. 

Yen 

Danish 

Kroner 

Short term 

7 days’ natlae—.. 

Month —..i 

Three months. 

8 lx months 

One year — - 

8U-9U 

9!»-8i* 

«*-»Ma 

fiie-8 Oa 
»»■»« 

{ Bi|-9V 

i 9Ss-9», 

1 06s -Big 

| 96* -10 

I Big-lOls 

| 10*4-1018 

918-M8 ! 
fit* .9*0 , 
9»«-9J« 1 
os*.Bia 

9ll-10.i * 

10-101* i 

S«e-56« 
59*4Z S 
57s * 

6ig-6ig 

31? -4 
2flp-2Sg 

3 31« 
3,s-3ft 
3S«-87 b 

3Vk 4* 

JrVgf* 

SAW 

6re6K 

BlU-bril 
6-618 
6ft- 8ft 

1 124-121* 

: 124-124 

. 134135a 
14 lg -14*4 

I 144 1410 

1 1510-154 

16- 17 
16i«-171* 

17- 174 
171*. 173* 
1712-18 

18- 184 

9 9ij 
10U-IOJ* 
11-1 l»i 
' 1154-121* 
i 12-lZic 

1 lUi-12 

9 91; 

lOlj-XOlg ; 
10S 4 -U 
UH-114 : 
111? 115, 
1Hz 11*4 

5T0 6 

5r?-6ft 
610-6U 
6ft 6ft 
6>,-6ft 
6rt-fr* 

11 Hi t 
10*4-11 U 
Ills 114 
11-lUe 
11-1U2 
11-lUi 


Asian S ( doling ratss in Singapore): Short- 1 arm 94-94 per cents seven days 94-94 per cant; one month 9V94 per cent; three months 5*4, -9“y, per cent: 
elx months 9 u u-IO*» per cent; one year lOVlffi par cent. Long-term Eurodollars two years Ifft-ll** par cent: three years 11H-11H per cant; four years 11»«-12 per 
cent: hva yea re 12-12*, per cent nominal closing rates. 6hort-iorm ratea are call lor U.S. dollars and Japanese yen: two days' nonce. 


MONEY MARKETS 


Firmer tone in London 


Sbort-tenn Interest rates were 
little changed once again on the 
London money market, but the 
C rcrall tone appeared to be 
slightly firmer. Three-month 
interbank rose to 9* per cent 
from S| per cent, while discount 
houses buying rates for three- 
month eligible bank bills were 
8J-8s! per cent, compared with 
Si per cent. 

The Bank of England forecast 
a large money market shortage 
of £ 600 m. and provided total 
help of £624m. All the major 
factors operated against the 
market yesterday, and were: 
bills maturing in the hands of 

UK clearing banks' base 
lending rate 9 per cent 
(since Ocober 4 and 5) 

the authorities, repayment of 

late assistance, and a take-up of 
Treasury bills from Friday's 
tender amounting to £213m: 
Exchequer transactions of 
£145m; a rise in the note cir- 
culation of £T7m, and bank 
balances below target of £149m. 

Before lunch a total of £477m 
bills were purchased, including 
£287m outright. These were by 
way of £3m Treasury bills in 
band 1 (up to 14 days maturity) 
at fl* per cent: £l8m bank bills 
in band 1 at 9ft per cent; £100m 
bank bills in band 2 (15-33 days) 

FT LONDON 
INTERBANK FIXING 

LONDON INTERBANK FIXING 
<11.00 a-m. February 8) 

3 month* U3. doHant 


at 9 per cent; £34m bank bills in 
band 3 (34-63 days) at 841 per 
cent: £6m Treasury bills in band 
4 (64-91 days) at S| per cent; 
res™ jocal authority bills in band 
4 at 8} per cent; and £103m bank 
bills in band 4 at 8j per cent 
The authorities also bought 
£ 190 m bills for repurchase by 
the market on March 14 at an 
interest rate of 9 per cent 
In the afternoon the Bank of 
England made further outright 
purchases of £I2 2 m, through 

MONEY RATES 


£28m bank bills in band 2 at 9 
per cent; £lm bank bills in band 
3 at 8*8 per cent; £9m Treasury 
bills in band 4 at 8j per cent; 
£18m local authority bills In 
band 4 at 85 per cent; and £66m 
bank bills in band 4 at S| per 
cent 

Further late assistance of 
around £25m was also provided 
by the authorities. 

In Amsterdam call money rose 
8 per cent tD 5}J per cent, but 
fixed period rates were largely 


unchanged in relaxed money 
market conditions. Credit was 
in ample supply, and is expected 
to remain comfortable as state 
social security payments are 
deposited offsetting payments for 
oil. gas and tax payments. The 
gross liquidity shortage of 
FI S-Gbn was more than compen- 
sated by FI 12 bn under the 
normal three-month facility 
offered by the Dutch central 
bank, and by a special advance 
of FI 2.0675bn. 


Feb. 8 

Frankfurt 

• Paris | 

Zurich 

Amst'dam 1 

Tokyo 

Milan 

Brussels 

Dublin 

Overnight 

One month 

Two montha - 

5.5- 5.6 

15.56-5.65 

5.86-6.00 

I 104 ' 

! 12U-124 1 
i 124-124 i 
, 124-124 > 

! 124-19*8 I 

12 

1 2 
3-34 

3 ft -3 ft 

54-S 1 * 1 
5*, -bjs : 

5,7- 6 ft | 

6.051 25 
6.15625 

6.26125 

17*5-18 

174-18 

IToTlBI, 

6.00 

104-104 

114-114 

12 -V-lZft 
12+-12ft 
12r.-12ft 
12ft-12ft 

'Six months - 

Lombard 

Intervention — 

6.05-6.20 
W - 

6-6ft | 
54 l 

1 1 1 


111=1 1^4 

124 124 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


Fob. 7 

1984 


Sterling 

CertKicate 

ot deposit 


Intar bank 


Overnight ..... 

2 days notice- 

7 day* or 

7 day notice — 

One month 

two mom ns ...{ 
Threenramhs j 
Six month* 

Nino month* ...| 
On* year. I 


94 9* 

•a-®* 

***®i4 
9ft »£ 
91* 96s 


7-0ig 


9ia-9>4 

**•#* 

9i«-eic 

sir-Bta 

»«t-9ij 

9«-9li 


Local ; 

Authority t Company 
deposit* Deposit* 


O-Bt, 

9-Blg 

9t B 

Bti 

®iV 

9H 

Bis 

93* 

91s 


7i« -fiJe 


9l<-9Sg 

9Sfl-9lE 

9*8 

9S| 


Market I Treasury 
Deposits j 1 Buy) 


Treasury 
1 Selfi 


, Eligible 
, Bank 
tBuyj 


Eligible 

Bank 

■.Sell' 


1 Fine 
: Trade 

' (Buy 


1 


9-9i8 ; “ 

8- 9ft . 9 

9- 9* ' Oft 

9-9 1b 1 a: 8 


at 

9-9jr 

0 

i-9 

«L- 

84 

8-V-BvJ 

8(i-8ft 1 

0i?' 

as 

i 8rj-8£f 

8 

j.84 

9l- 


: 

B 

J-s-r 

9-.S 


AoeaU 

Inagotli 


Autn 
...JaW# 
bonds 


BM .9 ll/IB 


offer 9 IBiTfi 


6 month* jL-S. jgpg«ni_ 

bkt 9 11:11 offer 10 I'll 


One month j flflt-Mi 

Two mom Its.... I BSt-Blg 
Throe months^: 9H-9li 

Six months- I B**B 

Nine months*---! 8*e-9B* 

One year. \ GH-Bia 

Two years- — I — 

Three yeanu -j — 1 

Four years. - — 

Five years.. 


Local ; Finance i S Celt '• 
Autnority 1 House ) Of ( 
Deposit* < Deposits' Deposits. 


SDR ECU 
Unked 1 Linked 
Deposits ; Deposits 


lOia 

Idr B 

11 

11 


St 

Bie 

B6a 

It 


■ B.5-9.6 
!9.55 9.651 
B.6-9.7 
,b. 7S fl.efi 1 
9.8- lO.OOj 

11.nu 




Bfia-sn . 9l«9ft 
BJa-Bia 9»* 9ft 
61b-9>i I B'z 9ft 
9-91* : 9re-9‘a 

9Je9i B ' 9;£l04 


n« fbdftg ram aw th# siHUbmUo 
mams, rounded ta the nearest oaa- 
ahnaenth af ih# Wd and oBswd rates 
lor Siam quoted by IBS ■***•! “ 
Bv* rafetaace banka at H ** e “ 
working, day. The banks aw NaUqwal 
WaeTmirmer Bank. Bank 
Deutsche Bank. Bawpw NMh»al* da 
Pan* and Mows Quote ty Treat. 


ECGD Fund Raw Export Finance Scheme IV Average Rare lor inrereat 
period January 4 » Fsbiuary 7 1983 (inclusive): 9 393 per cent. _ Local 
euihomies end liaanca houwa seven days 1 nonce, ochgrs seven doys linod. 
Finance Houses Base Rstao (ouW'Bheu By the Finance Houses Assocononl. 
gu per cent from February 1 1994. London and Scottish Cioar.ng Bank Rales lor 
lending 9 per cent. London Deposit Rata lor sumi at seven days nonce 5^ per 
com Triiiury SiUa; Avaraflo longer rows of discount b 65t 7 per ccnr. Ccmtica.e 
ot Tax Deposit (Series 6). Dop©s«U d C100.000 and over held under one tn&nih 
S3* per cam: one-rhreo month, ffj rjor cent: Wroe-ai* months M. par cenl: aw- 
12 months Iff. pot cant. Under £100.000 0*i per cent from February C. PepOBits 
hoidunds* Senes 4-5 Iff* per cent. The rare for all deposits withdrawn lor cash 
8 per coni. 


] z : z z 
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MONEY RATES 


NEW YORK (Lunchtime) 1 

Prime raia 

11 

Broker loan rate 

10V10 1 * 

Fed funds 

9‘; 

Fed funds at inie rvenuen ... 

9*» 

Treasury Bills 

One month 

8 PO 

Two month 

8S5 

Three month 

906 

5>» manih 

9.09 

One year 

909 

Treasury Bends 

Two year 


Tf.rae yt3t 


Four year .. 

lOfl’i 

F-ve year 

B3“e 

Seven year • ••• 

100'u 

10 >*->( 

100 

33 yeer 

101 -ft 


EurciioUars steady 


Eurodollar prices retreated 
after an early firmer tread to 
finish little changed on the day. 
The March price opened at 90.20 
up from 90.17 aod touched a best 
level of 90.22 before easing back 
to dose unchanged at 90.17. 
Initial reaction to the recent 
three-year bond auction was 
generally favourable, accounting 
for the Initially firmer tone, but 
there appeared to be a lack of 
follow-through demand as 
attention turned to further U.S. 
auctions this week. 

In the short term the scale of 
the Federal authorities' refund- 
ing may keep short-term cash 
rates firm while continued 
unease about the Fed's attitude 
towards accommodating large 
trade and budget deficits may 

LONDON 


also inhibit the upward potential 

in futures values. 

Gilt prices followed much the 
same pattern, opening firmer 
but slipping back later In the 
day. The Marcb gilt price 
opened at J0S-05, its best level 
of the day, and eased to a low 
of 107-09 before finishing at 
107-12 down from 107-30 on 

Tuesday. 

Short sterling prices were a 
little weaker in rather quiet 
trading. Sentiment may have 
been influenced by sterling's 
slightly weaker performance and 
a small increase in cash rates. 
The March price opened at 90.70 
and traded within a narrow 
three-point spread before finish- 
ing at the day's low of 90.67 
down from 90.71. 


CHICAGO 


THREE-MONTH EURODOLLAR 
51m points ot 100% 



Close 

High 

Tow 

Prav 

March 

90.17 

90.22 

90.17 

90.17 

June 

89.77 

89.81 

89.77 

B9.78 

Sept 

89.47 

89.50 

89.47 

89.49 

Dec 

89.20 

B9.22 

89.20 

89.20 

March 

88.90 

88^1 

88 M 

88.93 


U.S. TREASURY BONOS (CBT) 
SI 00,000 32nds Ot 100% 


Volume 2.487 (3.0SZ) 

Previous day’s open int 11.808 (11. 


735) 


THREE -MO NTH STERLING DEPOSIT 
£250.000 points of 100% 


Close Hiflh Low Prav 
March U.67 90.70 90.67 90.71 

June 90.38 90.43 90.38 90.43 

Sept 90.18 9021 90.18 90.22 

Dec 90.06 90.07 90.06 90.10 

March* 89.96 — — 90.00 

Volume S78 (977) 

Previous day's open bw 6,195 (6,275) 

• £500,000 points ol 100% 


20-YEAR 12% NOTIONAL GILT 
£50.000 32nds of 100% 


Close Hint, Low Prav 

March 107-12 108-05 107-09 107-30 

June 106-20 107-04 106-20 107-04 

Sept 106-06 — — 106-23 

Dec 105-24 — — 106-09 

March 105-10 — — 105-27 

Volume 3.616 (4.101) 

Previous day's open int 3.541 (3.424) 
Basis Quote (dean cash price of 13’«% 
Treasury 2003 lass equivalent price of 
near futures contract) 24 to 34 (32ndsl. 

STERLING £25.000 S per E 



Latest 

High 

Low 

Prev 

March 

70-25 

70-26 

70-16 

70-25 

June 

70-06 

70-06 

69-29 

70-05 

Sept 

69-13 

65-19 

68-11 

B9-18 

Dec 

69-00 

69-00 

66-26 

69-01 

March 

88-16 

68-16 

68-10 

68-17 

June 

6S-01 

68-01 

67-27 

68-02 

Sept 

67-19 

67-19 

67-13 

67-20 

Dec 

67-06 

07-06 

67-00 

67-07 

U.S. TREASURY BILLS (IMM) 


Sim points of 100% 




Latest 

High 

Low 

Prev 

March 

90.95 

90.97 

90.90 

90.95 

Juno 

90.63 

90.63 

90.58 

90.64 

Sept 

90-37 

90.37 

90.32 

90.37 

Dec 

80.14 

90.14 

90.11 

90.14 

March 

8992 

89.92 

89.88 

89.93 

June 

89.74 

89.74 

89.71 

89.76 

Sept 

89.56 

89.56 

89.55 

89.57 

Dec 

89.38 

89-38 

89.38 

89.40 


CERT DEPOSIT (IMM) 
Sim points of 100% 



Latest 

High 

Low 

Prsv 

March 

90.40 

90.42 

B036 

90.39 

June 

89.95 

89.96 

89.91 

89.96 

Sept 

89.60 

89.62 

88-57 

89.61 


Close Hiah Low Prav 
March 1-4132 1.4190 1-4130 1.4127 

June 1.4152 1.4188 1.4152 1.4147 

Sept 1.4172 — — 1-4167 

Volume 309 (166) 

Previous day's open int 2-475 (2.4SS) 


THREE-MONTH EURODOLLAR (IMM) 
Sim points of 1007. 


DEUTSCHE MARKS DM 125,000 
S per DM 


Close Hhjb Low Prav 

March 0.3642 0.3666 0.3639 0J62B 

June 0-3678 0.3685 0.3678 0.3663 

Sept 0.3712 — — 0.3897 

Voluma 151 (Z7S) 

Previous day's span int 434 (545) 


March 

Latest 

88.64 

High 

89.95 

Low 
89 JO 

Prav 

89.94 

June 

89 SI 

89.53 

39.49 

89 S3 

Sept 

39.21 

89.21 

89.18 

89-21 

Dec 

88.93 

88-93 

m.90 

88.93 

March 

88.66 

88.67 

RB.fiS 

88.88 

June 

88.42 

88X2 

88.42 

88.44 


STERLING (IMM) S* per E 


SWISS FRANCS SwFr 125.000 
S per SwFr 


Close Hiqh Low Prav 
0.4513 0.4631 0.4511 0.4499 
0.4579 0.4568 0.4679 0.4566 


March 
Juno 

Sept — — — 

Volume 212 (3) 

Previous day’s open int 150 (161) 


JAPANESE YEN Y12.6m S per Y100 


Close Hlah Low Prav 
March 0.4225 0.4292 0.4285 0.4283 

June 0.4322 0.4326 0.4322 a 4320 

Sept — — — “ 

Volume 35 (14) 

Previous day's open int 307 (310) 


March 

June 

Sept 

Dee 

March 

Latest 

1.4200 

1.4215 

1.4240 

1.4255 

1.4280 

High 

1.4200 

1.4216 

1.4240 

1.4260 

1A2B5 

Low 

1.4120 

1.4145 

1.4170 

1.4210 

1A235 

Prev 

1.4075 

1.4095 

1.4120 

1-4146 

1.4170 

GNMA (CBT) 8% 5100.000 

32nds of 100% 


Latest 

High 

Low 

Prav 

March 

69-23 

69-26 

69-19 

69-23 

Juno 

63-24 

68-27 

68-20 

68-24 

Sept 

67-30 

67-30 

67-2S 

67-28 

Dec 

67-06 

87-06 

67-01 

67-05 

March 

_ 

— 

— 


June 

— 

— 

— 

65-30 

Sept 

— 

— 

— 

6S-14 

Dec 

65-05 

— 

— 

65-00 


COMPANY NOTICES 


EAST RAND GOLD AND URANIUM 
COMPANY LIMITED 

(Incorporated in the ReeuBlK Of South Africa) 

GENERAL MEETING: CL051NG OF REGISTERS 

in connection with the Corral Meeting of Cur Rand Gold and U ranium COBiwmr 
Limned to be held on 2 Marcn. 19B4, Ihe tramfer register* 
members will Be closed from 25 February. 1984 to 2 March. 1984. both flays 
inclusive. By 0 f the Board 

ANGLO AMERICAN CORPORATION OF SOUTH AFRICA LIMITED 

Secretaries 
per: H. E. Phillip* 
Divisional Secretary 

ITmlrttril meet UK Transfer Secretariat: 

44Maln Street Charter consolidated P.L.C. 

Johannesburg 2001 *°SJ.2 2 

iP.O. Sere 616SJ Charter House 

Marshalltown 2107) Par AabfSd 

Kent TNZ4 BEQ 


9 February. 1884. 


G)(sD@ 


SUMITOMO FINANCE (ASIA) LTD 

US$30,000,000 GUARANTEED 
FLOATING RATE NOTE5 1988 

For the six months from 9th February 1984 ro 9th August 1984, 
the notes wilt carry an interest rate of 10ft ” per annum. The 
interest payable on the relevant interest payment date 9eh 
February 1984, against coupon No. 6 will be USS 515.03 per 
US$10,000 note. 

Agent Bank 
Chemical Bank London 


BANOUE EXTERIEURB O'ALURIE 


DUE 1984 

In accordance with thy prodsHnis of the 
Reference Agency A gr e e ment between 
Bam ue Extmeore d'Alperle and Citibank. 
N.A.. dated *i of August 7. 1978. ngtlce 
is hereby given that the Rate of Interest 
has been fixed at and that the 

Coupon Amount payable on August 9. 

1084 am Inn Coupon No. 12 will Be 

US ‘ M “- By: CITIBANK. N.A„ 

Primary. 9. 1984 . LO^d ‘ >,, ■ BrtC< " Ke ABKflL 


CLUBS 


EVC has out lived the others because ot a 
poi lev of Ilk- play and value for money. 
Sunoer from 10-3,30 am Disco and top 
musicians, glamorous hostesses, exciting 
doors hows, 1B9. Regent St. 01-734 05S7, 
RAMON'S NIGHTCLUB RESTAURANT, 
42. Dean Street. W1. Where today's busi- 

nessman can relax and enlov an exciting 
evening. Various cabaret acts throughout. 

Charming and discreet dancing partners 

available. Open nightly 9 pm to 3 am. 
01-437 94S5. 


iWestLBi 


Eurobonds - DM Bonds • Schuldscheine 
for dealing prices call 

PUSSEUDOBF 

Westdeutsche Land embank. Head Office. PO Bo* 11; 8. JODO DussddorM 
International Bond Trading and Placement; Telephone B 26 3122.’8 26 3741 
Telex 8 581 8SV8 581 882 

London 

Westdeutsche Lsndesbank. 4], Moorgaie. London EC2R 6AE. UK 
Telephone 638 6141 - Telex 887 984 

Luxembourg 

West LB International S.A, 32-34, boulevard Grande- Duchesse Charlotte, 
Luxembourg. Telephone 447411 -Tele* 2831 

Hong Kong 

Wfestdeuische Landesbank. BA Tower. 36th Floor. 12 Harcourt Road, 

Hong Kong.Tatephone 5-8420 288 - Telex 75142 HX 


Marketmakersin DeutschmarkBondsWGSt LB 
\Afestdeutsche Landesbank 


/ 


PERSONAL 


FACT 

THE NUMBER OF 
SUFFERERS 
OF THIS DISEASE 
is increasing 
alarmingly 

DIABETES 

Join us — Help us 
Support us 

BRITISH DIABETIC 
ASSOCIATION 



10 Queen Anne Street 
London W1M OBD 


MOTOR CARS 


TAKE THE PROFIT 

ON YOUR NEW CAR 
INVESTMENT BUY VIA 
MYCAR 0895 39990 
Painless import. You take the profit 
We da the work. 

MYCAR 


ART GALLERIES 


BROWSE * DARBY. 19, Cork St., W1. 
0 1-734 7984. ROBERT ORGAN, ftocnnt 
Pointlnas. 


MALL GALLERIES. Thx Mail. SW1. t/ntWd 
Society of Artist*. Eric frawr — Drawl ms. 
7-17 Februrav. Daily 10-5. Adm. £1. 


MARTYN GREGORY Exhibition Of .early 
English and Continental W stereo tourm. 
6-1 3th February ID am-6 pm IwecinMVS). 
10 am-1 pm (Saturdavs). 34, Bury Street, 
5 l James'*. London. SW1. 01-639 3731. 


PARKIN GALLERY. 11. Moteomb St.. 
SW1 (01-235 8144). WALTER GREAVES 
AND THE GOUPIL GALLERY. Until 
Feb. 17 



FRANCE: Weoffer a choice of 5 resorts from die Pas-d^Calais in Harddot 
down to the Mediterranean ax the GoIfSi.Cypricn through Co i Brittany. Self 
catering or hotel accommodation available, most sports facilities included. 
SPAIN: La Manga Country Club. A paradise complex with Golf, Tennis 
and Swimming pools. Self catering or hotel accommodation South of 
Alicante. . . , . 

PORTUGAL: Carvodro, Portimao, Lagos, holidays with free car and in 
Self Catering or hotel accommodation. 

Ptione now for our free Dnxriureori 01-4932777/0920967 

12-16 Dering street London W1R9AB. 
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Genossenschaftliche Zentralbank 
Aktiengesellschaft 
Vienna 

Floating Rate Notes Due 1 989 

In accordance with the provisions of the Notes, notice is 
hereby given that for the three month Interest Period from 
9th February, 1984 to 9th May, 1984 the Notes will 
carry an Interest Rate of 10&% per annum. The relevant 
Interest Payment Dale will be 9th May, 1984 and the 
Coupon Amount per U.S. S 1 ,000 will be U.S. $25.3 1 . 

Credit Suisse First Boston Limited 
Agent Bank 


U.S. $100,000,000 

The Sumitomo Trust Finance (H.K.) Limited 

(Incorporated in Hong Kong) 

Guaranteed Floating Rate Notes Due 1 994 


♦ 


Guaranteed as to payment of principal and interest by 

The Sumitomo Trust and Banking Company, Limited 

(Incorporated in Japan ) 

In accordance with the provisions of the Notes, notice is 
hereby given that for the six month Interest Period from 
9th February, 1984 to 9th August, 1984 the Notes will 
carry an Interest Rate of 10$% per annum. The interest 
amount payable on the relevant Interest Payment Date 

which will be 9th August, 1984 is U.S- $511.88 Tor each 
Note of U.S. 510,000. 

Credit Scdsse First Boston Limited 
Agent Bank 


U.S.$50, 000,000 

CAISSE CENTRALE DE 
COOPERATION ECONOMIQUE 

Floating rate notes due 1998 
Unconditionally guaranteed by the 
Republic of France 

In accordance with the conditions of the Notes, 
notice is hereby given that for the six-month period 
9th February 1984 to 9th August 1984 (182 days) 
the notes will carry an interest rate of 10^% p.a. 
Relevant interest payments will be as follows; 

Notes of US$1,000 US$52.14 per coupon 

CREDIT LYONNAIS (London Branch) 

Agent Bank 





\ 

- r 
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Financial Times Thursday February 9 1984 


This announcement appears as a matter of record only. 


January 30, 1984 


XEROX 


Industrias Xerograficas, S.A. de C.V 


U.S. $100,000,000 


Commercial Paper Program 


Unconditionally guaranteed by 


Xerox Corporation 


The undersigned initiated this program and 
acts as sales agent for Industrias 
Xerograficas, S.A. de C.V. 


HBankerslrust Company 


Thn wjue rs ntgiifemd with tin* Ucucan Securities Commits, on Such vegblrahon ooes not erifliy certification at the quaaty at the commercial paper or the Issuer. 


Pan-American Properties, Inc, 

has acquired approximately 98% of the 
outstanding Shares of Beneficial Interest 
of 

RAMPAC 


77ie undersigned acted as financial advisor to Pan-American Properties, Inc. 
and as Dealer Manager of its tender offer. 


L.AZARD FRERES & GO. 


February I, IPS-l 


U.S. $20,000,000 


DnC 


Den norske Creditbank 


Floating Rate Subordinated Capital Notes 
Due 1990 


In accordance with the provisions of the Notes, notice is 
hereby given that Tor the three month Interest Period from 
9th February, 1984 to 9th May, 1984 the Notes will 
carry an Interest Rate of 10 it % per annum and the Coupon 
Amount per U.S. $1,000 will be U.S. S25.47. 


Credit Suisse First Boston Limited 
Agent Bank 


U.S. $40,000,000 



Christiania Bank og Kreditkasse 

(Incorporated in the Kingdom of Norway with limited liability) 

Floating Rate Subordinated Capital Notes Due 1991 

In accordance with the provisions or the Notes, notice Is 
hereby given that for the three month Interest Period from 
9th February, 1984 to 9th May, 1984 the Notes will 
carry an Interest Rate of 1 (Hr % per annum and the Coupon 
Amount per U.S. $1,000 will be U.5. S25.47. 


Credit Snisse First Boston Limited 
Agent Bank 


INTERNATIONAL CAPITAL MARKETS 


$450m in 
floating 
rate notes 
launched 

By Mary Ann Sleghart 
In London 

THE Eurodollar floating rate 
note market had an active day 
yesterday, with four issues worth 
S450m being launched and in- 
creases in the sizes of two recent 
bonds. 

El Dorado Nuclear, the Cana- 
dian uranium company, 
launched the most papular issue 
of the day. The SlOOm, five-year 
floater carries the “full faith and 
credit” of the Canadian Govern- 
ment and pays interest at the 
six-month London interbank of- 
fered rate (Libor) at par. Salom- 
on Brothers is leading the deal, 
which traded at a tiny 0.07 per 
cent discount well within the 025 
per cent total commissions. 

Mitsui Finance Asia, guaran- 
teed by Mitsui Bank, is raising 
SI 00m through a 12-year FRN 
paying Vs per cent over the mean 
of the six-month London bid and 
offered rates at par. Led by Ham- 
bros Bank with Mitsui Finance 
and Morgan Guaranty, the bond 
has the tightest terms yet seen 
for a Japanese bank. Still il 
changed hands at a 027 per cent 
discount, within the O-oro per 
cent front-end fees. 

The German Bank fur Ge- 
meinuirtschaft is offering SlOOm 
worth of 12-year FRNs paying ft 
point over three- month Libor at 


BHF Bank bond average 


Feb B Previous 

93.743 98.674 

High 1983-84 Low 
102.017 97.699 


par. Samuel Montagu is leading 
the deal with the borrower as co- 
lead manager. The bond has a 
put option after seven years and 
traded at a 020 per cent discount, 
compared with its 0.60 per cent 
total fees. 

Less successful was a S150m 
FRN for Montreal Urban Com- 
munity led by Credit Suisse First 
Boston (which was co-lead man- 
ager of Tuesday's World Bank 
floater). The bond has a seven- 
year life and pays interest at six- 
month Libor at par. 

Reflecting investors’ reluc- 
tance to buy FRNs from borrow- 
ers which are neither banks nor 
sovereigns, the bond was hard U> 
sell It traded just outside its 
0275 per cent fees, at a discount 
of about 020 per cenL 
Eleclritite de France was invit- 
ing bids yesterday for a $600m 
floater with a long maturity. 
Competition for the mandate was 
fierce and the winning bid is ex- 
pected to give EDF an all-in 
compounded cost of about 025 
per cent over Libor. 

Bank of America has issued 
the SlOOm tap of its 8 per cent 
bonds launched in March 1983. 
Offered at 87 Vi. the bonds were 
reported to be selling slowly. 

Both Barclays Bank and 
Dresdner Bank have increased 
their floaters to $350m. The 
prices of the bonds eased only 
slightly on the news. 

The Province of Quebec has is- 
sued a £50m bulldog bond with a 
36-year life. The issue is led by - 
S. G. Warburg, and the yield will 
be set today at 2 per cent over the 
UK 13ft per cent government 
stock due 2004/08. 

In Germany, Baxter Travenol, 
the U.S. health care products 
company, is raising DM 200m 
through a 10-year, 7ft per cent 
bond priced at 99ft. The issue 
was due to be launched over- 
night by Deutsche Bank. 

Secondary markets were lack- 
lustre yesterday. 

U.S. Treasury 
bans Antilles 
Eurobonds 

By Our Euromarkets Staff 

THE U.S. Treasury has told the 
Federal National Mortgage Asso- 
ciation ("Fannie Mae") not to 
back any further Eurobond Is- 
sued through a Netherlands An- 
tilles subsidiary. 

Last week Fannie Mae, which 
is the U-S.’s largest supplier of 
home mortgages provided the 
backing for a SlOOm Eurobond 
for the Alaska Housing Agency. 
The bond was launched through 
the Dutch Antilles so that inves- 
tors could receive their interest 
payments tax free. 

But the UJS. Treasury is cur- 
rently renegotiating its tax treaty 
with the Dutch Antilles and does 
not approve of agencies connect- 
ed with the Uj. Federal Govern- 
ment, such as Fannie Mae, being 
involved with such bonds, it was 
particularly annoyed that Fannie 
Mae went ahead with the issue 
without warning the Treasury 
first 

The Treasury has decided that 
it will let last week's bond go 
ahead, but the remaining 5300m 
for Alaska Housing, due to be fi- 
nanced in the same way. cannot 
be backed by Fannie Mae if it is 
linked to the Dutch Antilles. 

A spokesman from Fannie 
Mae said yesterday, “We are 
working with Alaska on alterna- 
tive means of financing involving 
the domestic market” 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market exists. The 
following ore closing prices for February 8. . 


STRAIGHTS 
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Bid 

on* 

d*y 

Itttfc 

TUd 

Austijfcj Corots lift SO .. .. 

100 

IMP* IBB 1 * 

BV* 

-O'* 

11.11 

Australia Coom 11 ft 95 ... .. 

300 

97U 

97ft 

0 

Oft 

11.88 

Auiinka Comm 1 I s a 98 _. , 

100 

97ft 

EPa 

0 

‘Oft 

11JI 

Bank d Tofto 11**90 

100 

38ft 

99ft 

0 

-Oft 

12.11 

Bntrel Fm lift 90 

125 

99ft 100ft 

0 

-Oft 

11.82 

Canada IQ’s 88 

500 

98ft 

99 

B 

-Oft 

11.20 

C.CCE. IT 1 * 95 

75 

1B0i * ioi 

8 

♦OVt 

12.47 

□bran O S 10ft 90 

IDO 

91ft 

tail 

9 

♦ Oft 

12.28 

ObtorpO.S IP. 90 

100 

38ft 

98ft 

-Sft 

B 

12J» 

Den Noisk Cred 1 1 ft 93 

50 

92ft 

93 ft 

fl 

-IP« 

12.57 

0NC IP* 91 WW 

50 

96 

96*» 

B 

01* 

1239 

ORC Uft 91 XW 

50 

95<* 

95i< 

a 

-Oft 

12.76 

Den mart Kingdom 12ft 93 .. 

100 

98ft 

99ft 

0 

-Oft 

12.42 

K5C 1 Pa 90 

75 

99ft 

90ft 

0 

-Oft 

11.95 

EOF. lift 93 

100 

93ft 

94ft 

-ov* 

0 

1239 

t.LC II 81 .. 

350 

98ft 

98 ft 

0 

-Oft 

rr.45 

E‘C 12 93 

50 

13ft IMft 

0 

0 

11.96 

tie 10ft 93 

200 

92ft 

92ft 

4 Oft 

0 

12. DS 

EIS lift 90 

200 

97V* 

97ft 

-Oft 

-0ft 

12 04 

FV-.oorrt«i*ns 1 1 ft 90 . 

100 

97 

lift 

-fl^» 

-Oft 

12.09 

Elerodm 10ft 90 

50 

92ft 

93ft 

-Oft 

Oft 

1Z.15 

GMAC0-S Fin lift 90 

un 

93ft 100V* 

• O'* 

-0*1 

1137 

1C Indusi Fm 1 1ft 98 

75 

98ft 

97 

-Oft 

-Oft 

1235 

tndun Bk Jqun lift 91 

100 

99ft 

99ft 

-0ft 

-Oft 

1133 

ITTFuMnc* lift 89 WW _ 

125 

99ft 

99ft 

a 

-OV* 

1137 

Japan Atr Lmu 10ft 98 

42 

93 

•3ft 

♦ Oft 

♦ Oft 

1136 

Japaa in Laws 1 1 93 

7b 

95ft 

35 ft 

B 

-0ft 

11.77 

JC Penney 1 Ift 90 

100 

isaft ten 

0 

■ 

11.70 

J.P Mocpan lift 9DWW .... 

150 

96ft 

S9ft 

-0ft 

-■ft 

1137 

Law Strauss Int 1 1 90 

75 

97 

97ft 

Q 

fl 

11.60 

LTC.B. 10ft 90 . 

100 

93ft 

941* 

a 

-0V. 

12.13 

LT CB 12ft 90. 

85 

182 

102ft 

-Oft 

0 

11.95 

Merrill Lyndi 10>l 90 

200 

95 

9Sft 

0 

-Oft 

11.72 

Musukuiu fin 1 P» 90 

100 

96ft 

97ft 

♦Oft 

♦BV* 

12.04 

Nippon CnvJH 11 9D 

100 

94ft 

95 ft 

0 

♦ Oft 

12.19 

Nippon Credit 1 1ft 90 

100 

98ft 

98ft 

0 

♦ Oft 

1219 

Nippon Tilt lift 90 

too 

99ft 100 

0 

-ov* 

11.43 

Ontario Hydra 10V* 90 

250 

93ft 

94ft 

0 

♦Oft 

1162 

Onuno Hydra 1 1 ft B0 

200 

100ft !00ft 

D 

8 

1138 

Paohe Gas 1 Ebc 12 91 ..... _ 

75 

101ft IBP* 

0 

-Oft 

11.64 

F.IL Bantam 12 30 WW. 

75 

97ft 

98ft 

0 

♦ Oft 

124S 

Prademud 1 0ft 93 WW 

150T 

05ft 

96ft 

0 

♦OV* 

19.77 

PnidttUial 10 ft 93 XW 

150 

90ft 

90ft 

-OVt 

♦Oft 

11.77 

£k*tac Hydro 1 1 ft 32 

nut 

98 

98 ft 

■ 

0 

11.11 

Quebec Prauintc 12V* 94 .. 

ISO 

98V* 

90V* 

0 

-Oft 

1232 

Royal Bkof Cat 11ft89....„ 

100 

97 ft 

98ft 

0 

-8ft 

1232 

Hnnlklnd Bk 12 91 

50 

07ft 

98ft 

-Oft 

-Oft 

1241 

Soars 0/S Fin lift 88 

125 

101ft IDIft 

0 

♦01* 

11.02 

Ssar* D/S Fin lift SI 

150 

18ft 

89ft 

0 

0 

1137 

Sean 0/S Fra lift 83 

150 

98ft 

99ft 

a 

(Oft 

1130 

5.E.K. lift 89 

100 

97ft 

98ft 

-0ft 

-Oft 

12.05 

Straunno Fra 10ft 90 

100 

94ft 

94ft 

♦Oft 

♦Oft 

1211 

Texaco Capital 10ft 93._ 

200 

94ft 

95 

0 

-Oft 

11.40 

TnkaAsu Ltd 12ft 91 

100 

99ft 1HV« 

0 

♦Oft 

12.25 

U.8.S 10 88 

100 

98ft 

99 

a 

♦ OVt 

1035 

Wield Bank lift 83 

100 

91 

99 Vi 

0 

0 

11.43 

Wortd Bank 1 1 ft 90 

200 

96ft 

97ft 

a 

♦0ft 

1130 

World Bank 1 1 ft SO 

150 

98 

98ft 

-a*/* 

-Oft 

1138 

Warid Beak 12 S3 

200 

108ft lOSft 

♦Oft 

0 

1130 


E.l.B fU 97 

ta-da On Bk 7ft 93 . 

Xu* Zaafead 7*, 89 

Wcrid Bank 7ft S3 

Aa. prior 


ij 183ft IflCft . 
is UCft 1B3Vi I 
Tb 104 104** , 

2Q 102*4 1831% 
m day * ft, aa n«A 


■ft *0ft 7A7 
Ova >Slfc 7.44 
-0V, (H 

* a mi 




OTHER STRAIGHTS 

hud 

Bid 

Odra 

day itMk 

aitakdaHyd 12 33 CS. ...... 

125 

86 

M'l 

•Oft .Oft 

Brit Cal Tal 12ft 93 CS 

70 

MV. 

99ft 

0 Oft 

El 8 121a 91 CS.. . . 

HM 

m 

«8ft 

-0ft .Oft 

Luktow 12ft SO CS - 

35T 

88 

91ft 

a a 

Montreal Cnyal 12 90 CS 

sot 

98ft 

lift 

a .ov* 

Royal Trstcs I2»|8SCS- .. 

50t 

101ft 101ft 

0 0 

World tmk 12 ft 30 CS 

75t 

101 

IBlft 

• BV* ,0ft 


i M 90 ECU 
SOR Franca lift 8 ECO-. 
AJgamm Rank Sft 88 Ft _ 

Aara Bra* &ft 88 R 

Bank Men S Hop* 9 8$ Ft 
Nad Matarettaodt* 9 88 H 

MnM&uk 9 as fl ....!..! 

Q-K.B 14B6FF 

Soteayl Cm 14** 88FT _ 

B.F.CE. lift 88 £ 

lOxig 1 !»■ 91 £ ... 
Eire* sac 


OH* tan la 6*« S3 f 

Cmaanbank 1 1 ft 80 £ .. .. 
E.E.C. lift 93 C 

RnForind 101*7 90 £ 

Finland flap lift 88 £ 

Gm Eke G> 12ft 89 £ 

IJ.I. 10ft S3 £ . 

1.1 U 11 i-y SI WW £ 

tat Stand Eb 11 ft 09 £. .. 

Norsk Hydra 12 90 £ 

Stradan HftS3£ 

SwadEap tM lift 88 

WWd Bank lift 88 £ 

Eurefinra 10 91 tuft 

Eurnpanl 10ft S3 Iratff 


37 

20 

150 

100 

75 

100 

100 

100 

«0 

200 

50 

50 

35 

25 

25 

50 

20 

50 


99ft 

1011% 102 V* 
lOZft TU 
Wtt 103 
unv. io3 

102 Vi TU 
1D2V* 183 V* 
1027m 103*4 
101%* 102%* 
1BZ%* 113%* 
kft 108ft 
100*4 101ft 
183ft 1044* 
101ft IB*.* 
904* M’/z 
101 101 w 

OS fl5ft 
101ft 102'.* 

50t ioohi un ft 

25 9Sft M 

501 loov* 101V* 
50 U Mft - 

30 102 Vi iaa>4e 
9i'<* sari* 
MV* flSft 
09ft 100V. 

Mft S*ft 
99%* 100ft 


♦ Oft -OVt 

o .r 
er ,8M 
0 .0*.* 
BV* B 

i O'* -S'.* 
-IP* -B'fc 

•o'.* .n* 
-ov* t- 0%* 


M 

30 

100 

80S 

600 


■ 0V* 
Oft 

4ft 
IV* 
■4* 

■ Oft 

a 

0 ''. 
.DV* 
DV* 
-IV* 
♦Oft »0ft 
IU 4ft 
B -0ft 
B ‘0V* 
B fl 
I 4ft 
0 -BVi 
-0ft BVa 


UJ6 

1234 

12.47 

12.88 

1239 

12.19 

11.« 

11.08 

1134 

7.98 

B.N 

124 

129 

825 

118 

12.73 

UJl 

11.42 

11.41 

18JS3 

8.48 

11.88 

11.11 
M.U 
1122 
12.18 

1148 
11.33 
1110 

1125 

1149 

1126 

71.12 
10.11 
10.71 


DEUTSCHE MUK 



Change on 


STRAIGHTS 

brand Bid Otter 

■by 

we* 

Tidri 

Amen lot 1 8V« SI 

100 

98ft 99 

♦Oft 

•Oft 

5-47 

A.NA.S 8ft 31 ... 

150 

99ft 99V* 

♦Oft 

♦Oft 

839 

Arab Banking Carp B 88 

100 

97ft 98ft 

-0ft 

♦ IV* 

849 

Asm On Bk 8ft 93 

200 

109ft 101 

0 

♦0ft 

837 

Austria. Rap 7ft 89 

1D0 

100ft IBlft 

-Oft 

♦ Oft 

738 

Arm ha Fin 7 ft 93 

100 

IMft IBlft 

♦ Oft 

♦Oft 

734 

Barclays 0/S 8ft SS 

250 

101ft IBlft 

♦ov. 

♦1ft 

7.93 

Beatrice Foods 7ft S3 

130 

102ft 103V. 

0 

-0ft 

733 

EC.SC.8 30 ._ 

160 

108ft 101ft 

0 

0 

7.76 

E-IB 8 93 

200 

99ft 1M 

♦Bft 

♦ Oft 

8.83 

Eerahna 7ft 90 

100 

100ft 101ft 

-Oft 

-ov* 

7.29 

Europartt 8 |; * 93..- 

150 

99ft 

♦Oft 

(Oft 

030 

Ftoimd Rep 8 SO 

150 

IBflft 181ft 

a 

♦Bft 

7.84 

13 0B. 8ft 93 - 

150 

99ft 100ft 

♦Oft 

♦ 1ft 

834 

hn Standard Ete 7ft 90 

100 

101 101ft 

-0ft 

-Oft 

7.11 

tat Standard Eb 7ft B3.._. 

100 

101ft 102ft 

a 

♦ov* 

7.46 

Ireland Bft 91 

150 

100ft 109ft 

0 

♦Oft 

8.43 

Japan Dev Bk 7ft 90 _ 

100 

101ft 181ft 

• 

♦ 0ft 

7 19 

LT.C.B. 8 90 

100 

101 101ft 

Q 

0 

7.73 

Hagai Fin 8ft 94 

150 

97ft 98ft 

♦ov* 

-Oft 

I.S5 

Sih Africa Rip Sft 91 - 

200 

181ft 101ft 

♦aft 

eOft 

135 

SHCF.SViSJ 

100 

99ft 1110ft 

0 

♦8ft 

4.10 

VEBAttn Fm4 93 WW- 

300 

130ft 130ft 

♦Oft 

-8ft 

0.77 

VESA frit Fra4 S3 XW 

300 

77ft 78ft 

■ 

D 

7.17 

Work) Bank 7ft 89- 

300 

100ft 101ft 

0 

♦0ft 

7M 

Wortd Bank 893 

300 

99ft 99ft 

B 

♦Oft 

8.05 


flQATWG BATE 
NOTES 

ABxd irirt 8k Sft 95 

Basra ifi Rena Sft 90 

Batnun 5 2004 .. . 

Bk (d (tow Yk 5 ft 96 1 

C.CF 5V. 35 

baft Ftancnr 5*93-.. 

Credit Lyomiau 5V» 96 

ftearo*k5ft90 

DaErata Du5Vt B2 - 

Oratdncr Ha 5V* 83 XW $ — 

EAB Fin 5 33 5 ... 

E.LC. 5 90 ..... 

EMbiiSft«r 

Fm inaremt 5V* 95 i 

Fop loti 5ft SB S 

Gnofanca 5 94 

GZ9 5V.9B 

Hopm5ft 95- 

KantaBta (bate 5ft 92 

Nat Bk Cauda SVa 81 57 .... 

Quebec Hydra 5ft 94 

Saltans Im 5ft S3 ... 

Sue Generate Sft 90 XW — 
Sweden Sft 2003 1 


SWISS HUNC 
SnUEHTS 

Back ai Tokyo 6 SI 

Denmark Bft 81 - 

E.LC.6M 

Elec Power Os*S%b 93 — 

Ea np a ral EVa 93 

W Fmi Rfl B V. 91 

Itu-Am Dav Bk B 93 - 

Ireland 6'ft 93 

Japaa Dav Bk 5ft S3 

Jap Ht(|h«8y Pub 5%« 91 — 

Kara Etc Power B 81 

Manitoba Pnw5Vr 93 

Mom Blanc TunlSV* 93 

Monol Isa Fawnc* B 93 

Mlg Bk Danawk 6V* 91 

Nrw Bninsxick 5%a 93 

Nippon Tel 8 Tal 54* B3 

NiulM SMeJ DV* 91 

Osten Post SVa 91 

Ouabcc Prarinca 5%0 S3 

SUadmBccfWfi 91 

Sac Us CM 5«a93 

Sunitmna Heavy lad 6 91 .... 

Tokyo Bac Pom* 5Va 91 

Trtac Co* BV* S3 


banal Bk 
100 102 
100 
100 
100 
100 
40 
100 
80 
10a 
100 
100 
100 
35 
100 
80 
10a 
100 
100 
100 
100 
10a 
100 
100 
100 
100 


Ofbr 
102 V* 
102ft 103ft 
101 111ft 

101 191ft 
100ft 191ft 
101ft 101ft 
100ft 100ft 
103 1B3ft 

102 102ft 
100ft 101 

102 102V* 
101%* 101ft 
1U 103ft 

103 103ft 
102ft 182ft 
101ft 102 
102ft 103V* 
101ft 102 
IIBft 104 
108ft 101 
101ft 101ft 

99ft 99ft 
101ft 101ft 
103 183ft 

101 101ft 


♦ 8ft 
*»ft 
♦0ft 

I 

♦Oft 

♦BV* 

♦8ft 

♦Ift 

-8Va 

a 

-«ft 

-Oft 

-Oft 

♦Oft 

-Oft 

♦Oft 

♦•ft 

♦Oft 

-Oft 

nit. 

♦0ft 


8ft 

ft. pica cftaagHi on day fi. on ntrik -ft 


-nvi 

-■ft 

♦aw 

♦8ft 

-Oft 

■ 

♦1 

-1 

-0ft 
-Oft 
-Oft 
-Oft 
-Oft 
♦ Oft 
-Oft 
-IVa 
♦w* 
-aw 

■0ft 

-0ft 

B 

♦Oft 

0ft 

Oft 
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tastraBa Oft 92 ... 
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Bid Offer 
107ft 187ft 


day 
♦ Oft -Oft 


flam 

5.84 

5.ES 

5.B4 

5.47 
8.00 
SJI 
5.94 
8.08 
558 

5.48 
5.63 
526 
5.94 
556 
5-83 

5.49 
525 
5.92 
5.47 

5.50 
5.73 
5.B9 
5.73 
528 
555 


Tarid 

7.41 


COHVBmeiE 

BONDS 

B8C Brawn Bonn 4ft 95..... 

Bndneimm Tin 5ft 96 

Cwon 7 BT 

Dawn Sac Os 5ft 9B 

Fame 3ft 98 

Hitachi Cabb 5ft 99 

Honda Mow 5ft 98 

Honda Malar 5ft 97 

Konfetatdia Photo 4 08 

Kynua Hakko 6ft 97 

MncbaoCoUd.SftS8 

Mdubakt Electric 5ft 98 — 

Mtzsnhib, Heavy 4ft 99 

Mm* 3ft 98 

MqwmlMCe5ft 88 . 

Ntuan Mow 5ft 98 

Otyaput Optical 6ft 97 ^.. _ , 
Oimm Laawog Sft 98 

Seam 5 88 

Ya m li d* Sac CoS B8 - 

Yam*no*dn Phartn'cN 4 90 ... 

Bndoo 08 4ft 93 SF 

ffippon Aimay 2ft 94 SF 

Toikda 2ft 94 Sf - 

Asia 5 92 0M 

Sum Ready 6 ft 92 DM 


Spread 

M Offer Cabot 

C.SR 

C.M 

Oft 

98 Vr 99 8/8 

10.31 

10.44 

Oft 

100 180ft 7/6 

10ft 

1649 

Oft 

99ft 99V* 9/7 

10.31 

1035 

Oft 

99ft 100 12/4 

1038 

10.00 

0ft, 

1BD 100ft 7/4 

954 

9.03 

Oft 

in 100ft 6/4 

10 

9.99 

Oft 

99ft 99ft 18/7 

10.19 

103* 

J/ll 

Sflft 100ft 13/4 

10 

1038 

OVt 

99ft 100V* 27/7 

10V* 

1035 

Oft 

100 ISO ft 19/4 

9.94 

9-93 

Oft 

100V* 100ft 20/6 

10.69 

10.65 

Sft 

180ft 100ft 5/7 

18ft 

1034 

Oft 

98ft 98ft 2T/I 

10.81 

1BJS 

Sft 

B9ft 99ft 6/3 

9.94 

9.98 

0ft 

BOV* 190ft 12/7 

10'* 

1035 

Oft 

99ft 108 19/7 

18'* 

19.14 

0ft 

99ft 100 n/s 

10.19 

1839 

Oft 

68ft M 20/ 4 

IB 

10.13 

Bft 

99ft 99ft 1/S 

18ft 

18.15 

Oftt 

99ft 99ft 5/7 

10.44 

18.52 

Oft 

99ft 118 11/7 

IDVa 

10.14 

OVa 

in IHft 6/6 

10.19 

1018 

Oft 

in IMft 9/5 

10.31 

18.30 

Oft 

99ft IBDft 17/S 

1B.19 

1619 

ugaai oa 

day (ft, an Marik B 



Cam. Cam; 

Cbg. 


Ana 

prica M Offer 

day 

Preai 

2/84t 

in 100 101 

0 

4.74 

3/82 

470 126ft 121V* 

,1ft 

2.39 

7/82 

6803 235ft 237ft 

Oft 

• 69 

10/83t -481.6 102ft 104 

Oft 

1.52 

1/84 

9142 13flft ~13tft 

• 1ft 

1038 

2/82 

515 118ft 119ft 

•ft 

0.65 


♦2%* 25! 
1 3ft 155 

• Oft 9.43 

• 4ft 1130 


• 1 


-157 


♦ Oft 2.12 

♦ Oft 7.99 

♦ 4ft 7.17 
-9ft 1.U 


BFB3 884 123ft 124ft 
3/83 759.8 142ft 144ft 
10/83 673 107ft 188ft 

2/83 762 120 121ft 

8/83 967 111 1 82 

6/83 398 107ft 108ft 

>/84 253 100ft tSfft 

2/84 2039 122 123 

A/«3 964 111ft 112ft 

4/83 799 105ft 106ft ♦Oft 1.IJ 

12/82 H57 189ft 119ft 0ft 9 60 

6/83 2880 110ft 111ft ♦0ft 759 

• 1/83 2920 174ft 175ft ,3ft 2.03 

8/83 4495 101V* 102ft 
10/83 im IBflft 101ft 
3/84 3.43 119ft 112V* 

2/84 354 190ft 102ft 

1/84 391 IIHft 110ft 

12/83 529 110ft 111ft 

2/83 3 £5 131ft 132ft 


Oft -0.73 
• Oft 26.79 
-9ft 23.61 
Oft 112 
Ift 4.14 
4ft 15.03 
0ft 5.52 
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IMPORTANT NOTICE 

NOTICE OF REDEMPTION AND TERMINATION 
OF CONVERSION RIGHTS 

FANUC LTD 

(Formerly FUJITSU FANUC LTD) 

(Fanuc Kabushiki Kaisha) 

4 Vz per cent. Convertible Bonds 1996 
(the “Bonds'’) 

NOTICE IS HEREBY GIVEN that, in accordance with the provisions'of the Trust 
Deed dated as of 17th September, 1981. between Fujitsu Fanuc Ltd t'now Fanuc Ltd) 
i the “Company’’) and The Industrial Bank of Japan Trust Company, under which the 
above-described Bonds were constituted, the Company has elected to exercise its right to, 
and shall, redeem un 20th March. 1984. all of its outstanding Bonds at their principal 
amount together with accrued interest to such date of redemption. 

The payment of the redemption price will be made on and after 20th March. 1984, upon 
presentation and surrender of the Bonds, together with all coupons appertaining thereto 
maturing on or after 31st March. 1984, at any of the following Paying Agents: 

The Industrial Bank of Japan Trust Company 
245 Park Ave.,.New York City, X.Y. 10167 
The Industrial Bank of Japan, Limited 

Bucklersbury House, Walbrook, London EC4N 8BR 
The Dai-Ichi Kangyo Bank, Limited 

P&O Building, Leadenhall Street, London EC3V4PA 
Morgan Guaranty Trust Company of New York 
Avenue Ues Arts 35, 1040 Brussels 
Banque Generaledu Luxembourg S.A. 

14 rue Aldringen, Luxembourg 

From and after 20th March. 1984. interest on the Bonds will cease to accrue. 

The Bonds may be converted into shares of Common Stock of the Company at the con- 
version price (with Bonds taken at their principal amount translated into Japanese Yen 
at the rate of ¥ 232.30 equals U.S. Si) of ¥ 4491.2 per share of Common Stock. Each 
bondholder who wishes to convert his Bonds should deposit his Eonds, together with all 
unmatured coupons, with any of the Conversion Agents being the same as the Paving 
Agents specified above, accompanied by a notice of conversion fthe form of which notice 
of theCgnyereion . Agents). SUCH CONVERSION RIGHTS WILL 
TERMINATE AS TO ALL BON DS AT THE CLOSE OF BUSINESS ON 20th MARCH, 

1 JM. 

For the information of the bondholders, the closing price of the Shares on the Tokvo 
Stock Exchange for each of the 20 consecutive trading davs. the last of which occurred 
30 days prior to 9th February, 1934 was at least lf>0 per cent of the Conversion Price in 
effect on each such day. The reported closing price of the Common Stock of the Compani- 
on the Tokyo Stock Exchange on 1st February, 1984 was ¥ n 800 per share. 

It is presently the Company's intention to fix 31st March, 1984 as the record dale for 
the determination uf shareholders entitled to receive a free distribution ratio 3 for 10. 

_ - FANUC LTD 

By The Industrial Bank of Japan Trust Company, 
as Print ipalPayintj Ayent 

Dated; 9th February, 1984 ■ 
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SECTION in - INTERNATIONAL MARKETS 


FINANCIALTIMES 

Friday February 10 1984 


27 

OECD urges rethink 
on farm trade 
policies. Page 36 


WALL STREET 

Volatile 
search for 
support 

STRONG WARNINGS from Washington 
on the current trends of the U.S. econo- 
my depressed Wall Street yesterday. 
The stock market was on the downside 
for most of the session, but prices moved 
erratically, with a rally during the morn- 
ing bringing the sellers out again, writes 
Terry Byland in New York. 

There was a moment of cheer when 
Mr Paul Volcker told the Joint Economic 
Committee that Wall Street's reaction to 
his warnings of possible inflation if fed- 
eral deficits , go unheeded, were “over- 
blown". 

The subsequent fillip in stock prices 
merely served to bring the sellers out 
again and the market slid by 10 points 
before another rally cut losses by more 
than a half. 

The Dow Jones industrial average 
closed 3.56 down at 1,152.74. 

Several market observers, including 
Mr Joseph Barthel of Technical Equities 
Strategy, commented that the stock 
market still lacked support, even after 
the shake-out of the past three weeks. 
Forecasts of a “support line” have been 
successively reduced from 1,200 to 1,000 
on the Dow scale, and yesterday “around 


950" was put forward as a stopping 
point 

The bond market, too, continued to 
weaken as traders trimmed portfolios 
ahead of the fined round of the Treasury 
funding programme. 

IBM led the market trend again, with 
a gain of Ste turning into a loss of S% by 
midsession when the stock stood at 
S10714 in heavy trading. 

Among the other leaders, AT&T held 
steady at $ 17te, while General Motors at 
$68% gained a further SV< on consider- 
ation of the record results. Ford Motor, 
due to report shortly on 1983 trading, 
shed $% to $36%. 

For a brief period Sony, the Japanese 
electronics group, headed the active list 
of the New York stock exchange, with 
the stock $te down at $15%. 

Merrill Lynch, the market's largest 
trading force, struggled higher by $% to 
S25 but buying support faded at that lev- 
el. 

There was renewed selling of National 
Semiconductor, which lost $% to $13%. 
On the American Stock Exchange, Wang 
Laboratories dropped $1% to S26 as 
more weak holders were shaken out- Tie 
Communications gave up $1V4 to $19te af- 
ter its trading results. A further fall of 
$% took Amdahl to $16%. 

Once again, the oil sector provided a 
few bright spots in a poor market Gulf, 
Site up at $56%, continued to attract 
takeover hopes. Texaco edged up $% to 
$39%. At $36y4. Exxon remained un- 
changed, however. 

There was some recovery among the 
much battered rail and airline issues. 
Chicago Milwaukee added $4% to $110%, 
and UAL recovered $% of recent losses 
to reach $30te. 


KEY MARKET MONITORS 



STOCK MARKET INDICES 


NEW YORK 

F«b9 

Previous 

Year ago 

DJ industrials 

1152.74 

1156.30 

1067.42 

DJ Transport 

51 £82 

51157 

473.95 

DJ UWilies 

129.09 

130.44 

123.94 

S&P Composite 

154.30* 

155.85 

145.00 

LONDON 




FTIndOrd 

801.30 

8054)0 

654.80 

FT-A Afl-share 

481.26 

48624 

408.78 

FT- A 500 

51355 

519.46 

44322 

FT-A Ind 

469.55 

473.67 

41780 

FT Gold mines 

596 B0 

604.70 

686.10 

FT Govt secs 

8237 

8237 

7886 

TOKYO 




Nfkkel-Dow 

10,001.54 10,009.59 

7995.93 

Tokyo SE 

77951 

77622 

584.14 

AUSTRALIA 




AflOrd. 

74750 

749.20 

50380 

Metals & Mins. 

523.20 

521.80 

43520 

AUSTRIA 




Credit Aktien 

5556 

55.50 

48.77 

BELGIUM 




Belgian SE 

140.71 

14238 

10528 

CANADA 




Toronto 




Composite 

238050* 

2395.70 

208280 

Montreal 




Industrials 

418.24- 

417.70 

356.60 

Combined - 

40359* 

40284 

34383 

DENMARK 




Copenhagen SE 

213.10 

21484 

104.79 

FRANCE 




CAC Gen 

165.20 

185.80 

104.20 

Ind. Tendance 

106.10 

107.90 

107.50 

WEST GERMANY 




FAZ-AJctien 

352. BO 

361.89 

25586 

Commerzbenk 

103850 

1066.10 

786.00 

MONO KONG 




Hang Seng 

1090.08 

1078.79 

• 906.64 

ITALY 




BaneaComm. 

21750 

219.08 

19180 

NETHERLANDS 




ANP-CBS Gen 

159.70 

165.70 

106.80 

ANP-CBS tad 

.132.00 

13700 

9290 

NORWAY 




OsloSE 1 

23855 

243.15 

13422 

SINGAPORE 




Straits Tanas- 

1063-88 

1071.91 

784 87 

SOUTH AFRICA 




Golds 

903.1 

91980 

976.90 

industrials 

9725 

97080 

826.50 

SPAIN 




Madrid SE 

11056 

10922 

103-37 

SWEDEN 




JAP - 

156268 

157927 

112478 

SWITZERLAND 




Swiss Bank Ind 

36270 

368.40 

30380 

WORLD 

Feb 6 

Prw 

Year ago 

Capital Wl ' 

179.40 

180.70 

159.00 

GOLD [per ounce) 


Feb 9 

Pr*v 

London 

$383.50 

S38S.2S 

Frankfurt 

$383.00 

S38625 

Zdrfch 

S383.00 

5388.50 

Pars (fixing) 

5383,95 

538683 

Luxembourg (fixing) 5384.30 . 

$38525 

New York (Feb) 

$37890 



'* UMmAM earn 


CURRENCIES 



U^. DOLLAR 

STERLING 

(London) 

Fobs 

Previous 

Feb 9 

Previous 

S 

- 

- 

1.4230 

1.4125 

DM 

27330 

27550 

3.89 

3.8950 

Yen 

233.75 

234.10 

332.75 

331.0 

FFr 

8.4040 

84625 

11.9575 

11.35 

SwFr 

22190 

22290 

3.16 

3.15 

Guilder 

3.0830 

3.1075 

4.39 

4.3925 

Lira 

1684.0 

1694.50 

2396 

2393 

BFr 

55.97 

5689 

79.65 

79.65 

CS 

124575 

12462S 

1.7720 

1.7800 


INT ER E S T RATES 


Euro-cuvreneles 

Feb 9 

Prev 

(3-month ottered rate) 



c 

97, a 

9% 

SwFr 

3 'h 

3*. 

Ml 

S’A 

5'¥i* 

FFr 

15% 

14% 

FT London Interbank fixing 



(offered rate) 



3-month U.S.S 

9’Yi* 

9'Y.b 

6-month U.S.S 

10V, 6 

10V, « 

118. Fed Funds 

97..* 

9% 

(AS. 3-mofxtfl CO* 

945* 

9.45 

|LS.3-MtOdth 

9.02* 

9.04 


U.S BONDS 


Treasury 

Feb 9 


Prev 



Price 

Yield 

Price 

Yield 

10% 1986 

99= Vt 

10.63 100 

10.62 

11% 1991 

100’%? 

1185 100% 

1180 

11.75 1993 

99%? 

11.74 100'%? 

11.69 

12 2013 

101%? 

11.86 101 '%? 

11.81 

Corporate 

Feb 9 

r 

Prev 

AT&T 

Price 

Yield 

Price 

Yield 

10% June 1990 

94% 

11.70 

93% 

11.80 

3% July 1990 

68% 

10.75 

68% 

10.75 

8% May 2000 

75% 

1220 

75% 

1220 

Xerox 





10% March 1993 

92* 

11.95 

92% 

12.05 

Diamond Shamrock 




10% May 1993 

91% 

12.15 

917. 

1220 

Federated Dept Stores 




10% May 2013 

87% 

1220 

87% 

12.30 

Abbot Lab 





11. B0 Feb 2013 

96% 

1220 

96% 

1225 

Alcoa 





12% Dec 2012 

967a 

12.65 

96% 

12.70 

FINANCIAL FUTURES 

CHICAGO 

Latest 

High 

Low 

Prev 


ULS. TYeetury Bonds (CBT) 

8%32ndsof100% 

March 70-12 70-17 70-10 70-22 

ItS. Treasury BUM (MM) 

Sim points or 100% 

March 90.97 90-99 9053 9055 

Certificates of Deposit pflM) 

Sim points of 100% 

March 90.41 9042 9055 90.41 

LONDON 

T hree - mon th Eurodollar 

Sim points of 100% 

March 9024 9024 90.18 90.17 

20-y*ar Notional QBt 

£50.000 32nds of 100% 

March 107-25 107-28 107-09 107-12 


COMMODITIES 


(London) Feb 9 Prev 

Star (spot fixing! 635. 55p S3’.00p 

Copper (cash) £983.00 £993.50 

Coffee (March) £2079.50 £205750 

OH (spot Arabian light) $2850 $28.55 


Among the aerospace issues, McDon- 
nell Douglas continued to slide despite 
reports of an impending settlement of 
the lengthy work stoppage. At S55te. it 
lost a further $%. 

In the credit markets, views on inter- 
est rates remained bearish, with the 
heavy federal deficit expected to force 
rates up later this year, despite the slow- 
ing of tiie economy. 

Short-term rates were steadier but the 
longer-dated bonds were again ignored 
by retail investors despite a further fall 
in prices. 

Market traders noted that the Treasu- 
ry auction of 10-year notes had brought 
the expected 11.70 per cent yields, and 
lightened the bond portfolios ahead of 
the auction of 29% year bonds. 

Light selling took the key long bond to 
101%. a net fall of to yield 11.86 per 
cent as the bids for the auction of a fur- 
ther tranche of the long bond were sub- 
mitted to the Treasury. 

The municipal bond sector was hit by 
some early selling as the general bear- 
ishness of the market caught hold. Lat- 
er, however, prices steadied to show on- 
ly minor falls. Corporate bonds shed % 
or so. New York City’s return to favour 
in the credit markets was signalled by 
the announcement of a S250m bond is- 
sue. 


LONDON 

Rally hopes 
suppressed 
by setbacks 

THE SEVERE setback on Wall Street 
suppressed hope of extending the previ- 
ous day’s technical rally in London equi- 
ty markets. The FT Industrial Ordinary 
index, 15.4 off at 10am, recovered to fin- 
ish 3.7 lower at 801.3, a fall of over 31 
points so far this week. 

The underlying stability of the market 
was illustrated by the completion of two 
large share placings during the morn- 
ing. with Item Boots shares placed with 
various institutions at 165p and 4.9m 
Fisons shares sold at 725p to finance a 
U.S. acquisition. Boots closed 2p easier 
at 17lp and Fisons fell 19p to 744p. 

Ladbroke was again a feature. 3p up 
at 241p after touching 250p, on a possible 
bid from Bass or Lonrho. 

Gilts resisted selling pressures to 
close mixed. 

Details, Page 31; Share information 
service. Pages 32-33 

HONG KONG 

INSTITUTIONAL buying returned to 
Hong Kong, reflecting optimism over 
the domestic outlook and allowing 
shares to break out of their recent down- 
turn. 

However, some late profit-taking by 
small investors pared an advance of 
more than 20 points recorded by the 
Hang Seng index at midsession and the 
measure ended up 11.29 on the day at 
1090.08. 

Turnover was again inflated by the 
Cable and Wireless purchase of 4.5 m 
shares of Hongkong Telephone. But at 
the close, Telephone's shares had fallen 
50 cents to HKS44.75 against the offer 
price of HKS46. 

SINGAPORE 

A RETURN to the easier trend of recent 
days was seen in Singapore after Wed- 
nesday’s advance, with profit-taking and 
stop-loss selling pushing the Straits 
Times industrial index down 8.03 to 
1,063.88. 

Supreme Corporation - the most ac- 
tive stock with 1.14m shares traded - 
ended 2 cents lower at SS2.26 after a 7- 
cent advance on Wednesday. 

Among other actives, Amcol added 5 
cents to SS2.45. 

AUSTRALIA 

SELECTIVE bargain-hunting by some 
major institutions, particularly in re- 
source issues, slowed the recent decline 
in Sydney and encouraged smaller in- 
vestors back into the market 

At the close, the All Ordinaries index 
was down 1.6 at 747.6 after being nearly 
6 points down late in the morning. 

BHP closed steady at AS13.55 in Mel- 
bourne, where the rises in prices were 
generated, and metals were generally 
higher on the day in that market 

SOUTH AFRICA 

MODEST profit-taking developed in Jo- 
hannesburg as the bullion price hovered 
around S385, amid reports that British 
investors had become sellers for the 
first time in several days. 

Gold shares closed generally above 
their lowest with Buffels 75 cents weak- 
er at R67.50 and Free State Geduld R1 
off at R47.50. 

Industrials were broadly mixed, with 
Barlow Rand 5 cents firmer at RI3.85. 

CANADA 

HYDROCARBON and gold-related is- 
sues continued to advance in Toronto 
yesterday, although renewed weakness 
was discovered in base metal and min- 
ing shares. 

Industrials in Montreal reversed some 
of the previous session’s losses while in- 
vestors marked down papers, banks and 
utilities. 


TOKYO 

Profits are 
taken in 
blue chips 

THE RENEWED plunge on Wall Street, 
together with the increasing buying bal- 
ance of margin trading and the deterior- 
ation in Middle East stability, sent the 
Tbkyo market tumbling yesterday, 
unites Shigeo Nishiwaki of Jiji Press. 

The decline in blue chips and high- 
priced issues started early in the morn- 
ing and accelerated rapidly toward the 
close. Nonetheless, banks were the focus 
of unusually heavy buying. Utilities 
were also sought 

The Nikkei-Dow market indicator 
plummeted 98.05 to 10,001.54. Losses 
outnumbered gains by a wide margin of 
537 to 242, with 116 issues unchanged. 

Transactions totalled 412.11m shares 
against 365.77m the previous day. Tokyo 
Gas weis the volume leader, with 27.43m 
shares changing hands, followed by Nis- 
san Chemical, with 19.48m. The gas com- 
pany added Y17 to Y188. 

Issues suffering marked declines were 
high-priced stocks. KDD. which had 
been popular in recent days on specula- 
tion that the Government may lift its 
ban on the acquisition by non-residents 
of shares in Japan's overseas telecom- 
munications monopoly, shed Y200 to 
Y20.700. Kyocera also lost Y280 to 
Y10.020 and Fanuc Y130 to Y10.590. 

Blue-chip stocks were also among ma- 
jor losers, unth Fuji Photo slipping Y50 
to Y2.110, Matsushita Electric Industrial 
Y30 to Y1.800, Canon Y70 to Y1.450 and 
Toyota Motor Y40 to Yl,320. The drop on 
Wall Street prompted investors to take 
profits in blue chips, which had been un- 
popular since the beginning of the year. 

Despite the general downtrend, banks 
remained popular, attracting increasing 
buy orders. Investors were apparently 
encouraged by a report by the Yamaichi 
Research Institute that off-the-book 
profits of Dai-Ichi Kangyo, Tokyo, Fuji 
and Sumitomo banks accruing from 
their stockholdings exceeded Yl.OOObn 
each. In busy tr ading , Sumitomo Bank 
soared Y62 to Y910 and Fuji Bank Y50 to 
Y810. 

Buying spread to other city and re- 


gional banks, pushing Toyo Trust and 
Banking up Y400 to Y3.120, Yokohama 
Bank Y80 to Y408 and Yamashi Chuo 
Bank Y80 to Y495 - all maximum in- 
creases allowed for a single day. Broker- 
age houses were also sought, with Nom- 
ura Securities spurting Y51 to Y780. 

Among power companies, Tokyo Elec- 
tric Power gained Y30 to Y1.389. 

Bond prices remained firm, with in- 
vestors expecting a further rise. City 
and trust banks placed both buy and sell 
orders, and the yield on the barometer 
7.5 per cent government bonds maturing 
in January 1993 declined from 7.39 per 
cent the previous day to 7.375 per cent 



EUROPE 


U.S. trend 
provides 
the lead 

ANOTHER widespread downturn was 
seen among the European bourses yes- 
terday in the wake of Wail Street's sharp 
overnight decline. 

Some of the biggest losses were seen 
in West Germany as a lead was taken 
from cautious professionals who decided 
that the time had come to square posi- 
tions. 

However, in Belgium, the Netherlands 
and Switzerland there were still 
purchasers to be found 

In Frankfurt, the Commerzbank index 
fell a sharp 27.3 to 1,038.8 - a 57.7 retreat 


from its record high a week ago and the 
lowest level since December 27. 

Recently favoured banks were parti- 
cularly subject to profit-taking with 
Commerzbank down DM 6.30 to DM 
176.20, Dresdner Bank DM 4 to DM 

174.50 and Deutsche Bank DM 8.50 to 
DM 372.50. 

Declines among motors took these is- 
sues back to around the levels seen be- 
fore the January- rally. BMW shed DM 

17.50 to DM 413 and Daimler, ex rights, 
DM 23.30 to DM 572.50. 

In electricals, AEG gave up DM 1.10 of 
the DM 7 advance recorded on Wednes- 
day to close at DM 106.90, in continued 
reaction to its expectations of a balanced 
operating result for 1033. 

Bonds continued to score modest 
gains, extending this week's firmer tone. 
The Bundesbank sold DM 16.4m of pa- 
per to balance the market 

In Brussels, shares were lower in 
moderate activity but the decline was 
not as marked as in some other centres. 

The market leader, Petrofina - which 
has sold its Swedish petrol distribution 
network to Sweden’s stale-owned Svens- 
ka Petroleum - dropped BFr 110 to BFr 
6,780. 

Some buying interest emerged as 
shares headed down in Amsterdam but 
volume was too small to bring any last- 
ing gains. The ANP-CBS general index 
shed 6 to 159.7. 

Declines among internationals were 
led by KLM - sharply down in line with 
U.S. airline stocks - with a FI 10.50 fall 
to FI 180.50. 

Photocopier manufacturer, Oce-Van 
der Grinten. shed FI 12 to FI 236 with its 
improved 1983 results in line with mar- 
ket expectations. 

Bonds were little changed with the 
market waiting for Wall Street’s bearish 
sentiment to dissipate. 

Banks were the only sector to make 
any headway in a lower Paris. Among 
constructions, Boygues - which expects 
to increase consolidated net earnings for 
1983 - fell FFr 24 to FFr 722. 

Shares ended above the day's lows in 
Zurich after foreign investors had 
stepped in to buy at lower levels. Bonds 
continued mixed. 

An easier trend was seen for the third 
straight session in a thinly traded, cau- 
tious Milan which was enlivened only by 
some bouts of speculative selling. 

Stockholm was also weaker in moder- 
ate turnover but Madrid went against 
the trend, turning firmer in quiet trad- 
ing. 



An offshore unit trust 
based on consistent success. 

From one of Britain’s most successful Fund Managers 

Perpetual 
Group 

Offshore Growth Fund 


Significant Annual Growth 
From Each Fund 

The investment expertise of the Perpetual 
Group has in the case of each of the five 
funds under their management for every 
year of their existence, achieved a 
significant rise in thev3lueof units.making 
Perpetual one ofBritain's most successful 
Fund Managers. 

The Perpetual Group 
Offshore Growth Fund, con- 
stituted in Jersey, Channel 
Islands and denominated in 
US Dollars, is a unit trust 
designed specifically for 
expatriate and overseas in- 
vestors. Launched in January 
1983, il is already showing a 
valuable increase in the offer 
price of units - 28.4 f !«, 
compared to a rise in the 
Capital International Index 
Of 27.5%. 

The Perpetual Group 
Growth Fund, on which the 
, Offshore Fund is based, was 
launched on 11 September 1974. It has out 
performed all other authorised unit trusts 
in theUKfor capital growth. Since its launch, 
the offer price of units achieved an unsur- 
passed rise ofl470 f fo,compared toariseinthe 
FT Ordinary Index of 48i a u. and a rise in a 
sterling Building Society Share Account of 
lOI^Aboth with net income re-invested. 



The Same Successful 
I nvestment Ph i losophy 
The Perpetual Group Offshore Growth 
Fund hasthesamesingleminded objective 
- maximum capital growth - and is based 
on the same immensely successful invest- 
ment philosophy as its UK counterpart. 
The Managers invest anywhere in the world 
in any company, sector of in- 
dustry or commerce in order 
to achieve this objective. 

This international philos- 
ophy was conceived to relieve 
the individual investor, who 
may be far removed from the 
world's equity markets, of 
• both the responsibility and 
expense of selecting and 
moving from one investment 
to a not her. 

This investment approach 
has made Perpetual one of Lhe 
fastest growing Unit Trust 
Managers in the UK today, 
with funds under manage- 
ment nowexceeding£100m. 
1 fyou are looking for maximum capital 
growthjust complete and post the coupon. 
It could be the shrewdest financial move 
you ever make. 

K1:T1im results are a nuiierof record «nlji and should rwt 
bi? conslmcd as a guarantee r«T future lucres* Rises 
throughout refer In lhe offer price <tf unn v and the Grnvih 
Fund. the FT flrduurv IrnJct und Capital Inlcrnanniul 
Index flgun.--. inJurfc net rc-intoicd income. All figures arc 
Inc the period cndinp.fl January 1984. 


Please send me a copy of ihe Perpetual 
Group Offshore Growth Fund Managers' 
Interim Repon. 

TO: PerpetnalUnit Trust Management 
( Jerse>> Limited. PO Box 459. 

Commercial House. Commercial Street, 

Si HeBer. Jersey, Channel Islands. 

Tel: Jersey (0543) 74517 & 72177. 

Telex: 4192097 SCTaG. 

NAME 

(Ml'Ml'/Mii'l 

ADDRESS 


K 11-1-7 »</J I | 

! ^Perwetnal I 
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P^re you one 
of yesterday’s men 


If i'ou’re on a circulation list you can't 
rely upon reading the FT the day it’s published. 

But does it matter? The FTTs comment 
isn't exactly here today and gone tomorrow, is it? 

Perhaps not for some things. But the 
really important business issues are developing 
and changing every day. 

Often the FT is covering a situation as it 
unfolds over days or even weeks, analysing and 
commenting upon each new feature as it occurs. 


Do you really want your views and 
opinions to be a day behind your colleagues? 
At worst it could affect your work. 

At best give you the reputation of being 
the company’s historian. 

Why not get your own FT? 

There aren’t many problems you can solve 
today for such a small outlay. 

No FT. .. no comment 
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S’ to mo Elect. .. 
S'tomo Marine 
S tomo Metal.. 
Ta>hoi Dengyo. 
Taisci Corp ... 
Tmsha Pham. 
Tnkeda . . 
TDK . . . 
Teijin .. . ■ 
Teikoku Oil .r 
Tokyo Marine . 
TBS.. 

Tokyo Elect Pwr. 
Tokyo Gas. 

Tokyo Sanyo. ■ 
Tokyo Stylo.. 
TokyuCorp- j 
Toppan Print - 1 
Torav .. ] 

Toshiba Elect— J 
TOTO . • • 

Toyo Seikan. 
Toyota Motor.. 
Victor.. 

Wacoal - . 

Yamaha. 

Ya mo nou chi 
Yamasaki.. 
Yasuda Fire . . 
Yokogawa Bdge. 

SINGAPORE 


IB* 
780 
1 ,080 
1,880 
2.980 
3,3 90 
B60 
1,010 
882 
928 
386 
668 
7 .BIO 
1.270 
660 
7E8 [ 
1.010 
3,640 
760 
S30 
317 
169 
910 
218 
941 
710 
6,670 
396 
700 
8ST 
745 
1,380 
IBB 
659 
93S 
i 327 
b65 
385 
3B8 
630 
69S 
1.320 
5,160 
730 
586 
1.370 
780 

371 

437 


3.725 

50 

i 99,256 

-0250 

, 99.0C 

200 

, 6.525 

75 ; 

1.76C 

10 

1.48C 

20 

4,*>6£ 

135 

1.350 

20 ! 

253 

3 

7.050 

lOO 

1,100 

- 100 

540 

10 

1.000 

30 

3S8 

s 

7.80C 

lOO 

' 1,525 

10 

3.52C. 

35 

2,87£ 

100 

•7.70C 

275 


Banca Coni'le.. 
Bastogi IRBS 
Cent rale. 

Credito Varenno 

Fiat 

Finsidor.. . 
Generali Assicur i 
Invest .. 

Italcementi .. . . ■ 
Montedison .. . . 
Olivetti 

I Pirelli Co .... 

I Pirelli Spa . 

I Sma BPD 

Toro Assic 

i do. Prcf. 


JAPAN 


Ajinomoto. 

Alps Electric 

Amada 

Asahi Chem . . 
Asahi Glass ... 
Bridgestone. . 
Canon.. 

Casio Comp.. . 
Chugai Pharm 
Citizen . . 
Daiei 

Dai N.ppon Ptg 
Daiwa House 

Ebora. 

Eisai 

Fanuc 

Fuji Bank-.. 
Fuu Film 

Fujisawa 

Fujitsu 
Green Cross. 
Hasegawa. 
Heiwa Real Est 
Hitachi 

Hitachi Credit. 
Honda . 

House Food- 
Hoya 
Itoh -C- 
Ito Yokado 
Iwatsu . . . 

JAOCS 

JAL 

Jusco 

Kajima 

Kao Soap .. 

Kashiyania 

Kirin 

Konuyo 

Komatsu — .. .. 


Price 4* or 
Yen — 

1.04C "”7 20 
2.570 - 70 

.1.120 +10 
. 412 - 10 

.688 -15 

.560 10 

1.450 - 70 

1,430 30 

1.010 - 10 
. 640 10 

.677 -a 
. 900 15 

530 • 4 

. 330 10 

. 1.300 . 
.10.590 131 

.810 *50 

.2,110 50 

. 825 30 

1,280 40 

1,620 80 

394 

. 629 , * 21 

636 ! 19 

1.620 : - 90 
. 1.030 1 50 

605 -6 

1,490 30 

300 3 

1.970 40 

. 1.970 60 

368 1 

3.000 • 40 

641 - 1 

292 7 

690 30 

615 41 

546 11 

995 

f 494 10 


Boustnad Hidgs.. 2 
Cold Storage 4 
DBS . 5 

Fraser ft Ncave . € 
Centing.. 5 

Haw Par. Bros 2 
Inchcnpc Bhd. . 1 

Kcppei Shipyard 3 
Malay Banking 1C 
Malay 8rc*v.. 7 

Mulb Purpose. . 2 

OCBC 1 

OUB.. . • 4 

Simc Darby- 2 
Straits Sfmship. 1 
Straits Trdg. 5 
UOfl- 5 

SOUTH AFRICA 


Price + w 
Rand 


Abercom 

AE A Cl 

Anglo Am Coal. 
Angfo Am Corp 
Anglo Am Gold 
Barclays Bank. 
Barlow Rand 
Bulfels 
CNA Gallo. 
Currie Finance 
Oe Boers 
Oriefontem .. 

FS Geduld. 

Gold Fields S.A . 
Highveld Steel. 
Nodbank 
OK Bazaars.. . . 
Prolea Hidgs .. 
Rembrandt .. 
Rennies.. 

Rust Plat 

Sage Hidgs .. 
SA Brews . . 
Smith -C.G> 

Ton goat Hulctts. 
Umsec. 


NOTES — Prices on this page ere as quoted on Du 
individual exchanges and am last traded prices. s Dealings 
suspended, xd Ex dividend, xc Ex snip issue, xr Ex rights, 
xa Ex all. 


Feb. Feb. Feb. ' Feb. 
9 8 7 6 


1963 '64 

High Low 


NEW YORK-row joes 


AUSTRALIA 
All Ord. - 1 I 80. 


1983-84 Sma toopWn 

U Ml Ml U U M ■- 

8 a 7 6 3 3 High Low Higb Low 

Indutnali 1152.74 1I56J 1180.49 II74JI 1213-88 1213.88 12064 115BJ 128 T2 41JZ2 

«/ll AT) 09/11.431 (Z/I.-IH 

Trampon 51262 511.56 528.72 527.66 555.42 555.42 B12J3 511.88 SI 2-63 12.23 

frl] EfT) nim iSfl.GR 

UtBtn: 129.09 130.44 130.97 131 26 132-9 132.9 134.83 130J9 163-32 10.05 

611 BO/II I3V4JB I1&-4'*a 

TnAngwl 1281T S59D 7840 9080 11158 11158 .... 

10000'st 


707.9 -9 1 04i 

417,0 

-4 1 Mi 

014.2 -5 3- 

411.0 

-II.M* 

53.8-5 5. 

48.40 i 

IS 9 B5i 


(Year Age AspnJ 


MteyisMH. 


STAWMBO AHO POORS 


Ind Bv yield Ak — 

hid. P/E Brtia 

Lag Gev Band Tnld 

H.Y.S.E AIL COHHON 
Fab Fab U Fib 

9 8 7 E 


Uuskab 

toakwd 

TORONTO DxpoM 




1983-04 

Sect Coqstat'a 

3 

2 

ngb Lew 

High lew 

183.08 

103.00 

1B0A4 175.01 

193.22 352 



KHl R/2 

mm f»8/3a 

103.36 

103 30 

109.28 155 AS 

170.99 HA 



8/11 Wh 

MM (1/6/39 


.85 

178 

nr AgnlAppsHl 
430 

13.20 

13.49 

11.35 

11.57 

11.54 

11.99 


USES AMI FAILS 


RWi law luuatraded 

442.62 79.79 !!““ 

It'll |24J 1 1 falls —. — 


Feb 

Mi 

Mi 

1 

8 

7 

8 

High 

A17AS 

4H7.E7 

4H.41 

49633 

419.74 

0526 

451-4(6/1) 

933H1B/1I 

- 

- 

- 

25SS.7ffi- 1) 


Fm 9 

Fobs | 

Fsb 7 

1013 

997 | 

2090 

490 

414 

091 

137 

231 

943 

386 

352 

39S 


1 f\”~ 
■Hv i 


BELGIUM 

Belgian SE -81. 12 .63) 140.71 143.SB 142.79 1*5.01 148.25 >1 2 94 1 100.50 .4 1 85. 

DENMARK “ ~* 

Copenhagen SE <5 1.85 . 213,10 214.84 219.73 221.55 225.21 -20 I 84- 100.00 <3 I Bit 

FRANCE • , " 

CAC Generol .51 12 82t 185.2 165.8 165.7 IB5.2 175.1 .« 1. 94. . 96.t>3-lli> 

ind Tendance -50 12 65- 106.1 107.2 108.0 100.9 114.7 -25 I B*. 99.4-5154- 

GERMANY " 

FA2 Aktien .31 I? 58i 352.80 361.89 559.65 364.88 370.84-2 2 84. 2*1.89 <25 I 85‘ 

Commerzbank 1 1 12-65 < 1058. B 1088.1 1061.4 1078.5 1096.5 - 2 2 84 . 727.9 >25 1V5< 

HONGKONG ~ — 

Hang Seng Bank 51.7 64. 1060.08 1878,78 1086.40 1154.12 1154.17 - 6 2 84 - 880.09 .4 10- 

ITALY 

Banca Comm lta(. • 1977. 217.50 219.08 219.55 229 J5 729.57-1 3 84- 188.46 <10 I83i 

JAPAN** 

N-kke- Dow i1« 5 49- 10001.5 1BOT9.S 10080.8 lOUl.l 10256.7 50 1 84 - 7805.18 .25 1 8S 

Tokyo SE New - 4 I 68 1 779.31 775.22 769.40 775.15 778.51 <3 2 B4i 674.51 <25 I 95 

NETHERLANDS ^ “ 

ANP CBS General >19/0- 159.7 165.7 182.2 168.2 178.9 ,1 3 04. 100.1 .4 1 Mi 

ANP CBS Indust- 1970i IJ2.0 1JJ.o 155.2 IM.l 147.2 -12 Mi B5.5 -4 I Mi 

NORWAY '* ” ~ ” " 

Oslo SE -* 1 85 1 259.55 245.15 257.49 259.17 247.85 -I 3 84- 99.0 1 .4 1 85. 

SINGAPORE 

Straits Times ■ 18 66- 1095.88 1071.91 1082.15 1088.58 1071.91 .4 2 94 . 712.28 -5 I Mi 

SOUTHAFRIGA ~~ ' ~~~~ ” 

Gold '1950. .U. Big. 8 457.5 872.1 1095.5 - 1 2 M- 691.4-111- 

Industrial -l»B> ,u- 870.S 9BH.« 870.4 lOOd.J -9 1.14 - 704.9 .i I M- 


117 «M 
482,97(8/71 

2*88Jpa/l) 


ILS. BOWES- CLOSING VALUES. ytSTTROATS CANMNAN (NfflCES: LATEST AVAILABLE 


SPAIN 

Madrid SE -50 I? 8S> 110.36 109.22 100.57 -c> 110.56 -9 2 84- 100.00 ■ 50 (2 Vi- 

SWEDEN ' * 

Jacobson AP.- l i 58- 1562.68 1579.27 1575.57 1693.52 1694.5 5 2 84- BS6.18 -5.1 83- 

SWITZERLAND* ' ~~ ” 

Swiss BankC pn .- 3l 12 68. J6a.7 369.4 564.4 570.7 588.7 - 5 1 841 334.4 . 4 1:65* 

WORLD ----- — . : 

Capital Inti, -1 I TO. (79,4 18Q.7 l$l.5 187.2 130 I Mi 164.5 -5 1 8Si 

*• Saturdjy February 4: Japan NiLkm Dow 10.060 30. T5E 773,12. 

... a " int * lC05 arc l°0 exeunt Ausiralu All Ordinary nnd Moiols— 

jrfw. NY5E All Cummou— .00. Suntur-i jn-j Poor-.— TO: and Turonlo— I.RlOt the 
Iasi n:.mv.j basud on 1U7J. t E«ciudin«i bauds i 400 industii-il*. $ 400 inJusiruls 
plus 40 UtiMica. 40 Financi-ils and 20 Transpons. c Closed, u Unavsilable. 


Pound gpriHia U.B. Dotlsr 


Pound Starling 
11.3. Oallxr 


Oautacrremartt 
Japeneaa Yen 1,000 


Frenen Franc ID 
Swim Franc 


Dutch Guilder 
Kenan ura 1.000 


Canadian Dollar 
I Belgian Franc lOO 



Exchange cross rates 

even tlaj in (he Kiiitineial Times 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


RECENT ISSUES 


Wall St decline again hits equities but 15.4 index fall 

reduced to only 3.7 at close 


Account Dealing Dates 
Option 

•first Dcrlara- I*$t Account 
Dealings lions Dealings .Day 
Jan 30 Feb 0 Feb 10 Feb 20 
Feb 13 Feb 23 Feb 24 Mar 5 
Feb 27 Mir 8 Mar 9 Wax 19 

* " Naw-tbnt " {failings may tskft 
pfacs tram 9J0 am Mrs buakww day* 
earlier. 

Wall Street’s most severe set- 
back Ibr 15 montbs suppressed 
any real hope London equity 
markets bad of extending the 
previous day’s technical rally. 

Blue chip industrials were 
sharply lowered as dealers took 
a defensive stance over' trans- 
atlantic events and particularly 
Mr Paul Voleker’s warning that 
if action was not taken to reduce 
the U.S. Budget deficit the risk 
of a new economic recession 
and higher interest rates would 
be increased. 

The initial London price levels, 
however, proved to be the day’s 
lowest Nervous early selling 
soon ran its course and cheap 
buyers, taking the view that this 
week’s market fall had been 
overdone, began to coax prices 
off the bottom. The New Fork 
depression was countered to 
some extent by a hatch of favour- 
able forecasts on UK economic 
trends from the ‘Chancellor, Nat- 
West Bank and Professor Min- 
ford. The under] v4ng stability of 
the market was Illustrated by the 
completion of two large share- 
d lacings during the early morn- 
ing session. 

Soane l*ra shares of Boots were 
placed with various institutions 
at 105p, ■while 4.9m. Flsons were 
sold at 725o per share, via a 
vendor placing . to help finance 
the group’s acquisition of Seamed 
International, a private U.S. con- 
cern; Boots colsed 2 easier at 
17 lp and Fisons were 19 down at 
744o. 

Measuring the early weakness, 
the FT Industrial Ordinary share 
index was down 15.4 at 10 am 
but it rallied progressively to 
dose only 3.7 off at 801.3, a fall 
so far on the week of over 31 
points. 

Special situation and specula- 
tive issues provided odd pockets 
of interest with Ladbroke pro- 
minent again on rumours of a 
bid from JBass or Lonxito; Lad- 
broke touched 250p before dos- 
ing a further 3 better on balance 
at 241p. Ur Asil Nadir’s trio of 
companies continued to rise on 
hopes of an announcement soon 
concerning the long-awaited 
merger of Cornel! and WeaiwelL 

Gilt-edged securities resisted 
the effects of U.S. and Contin- 
ental selling late the previous 
evening and went marginally 
higher. Favourable Press com- 
ment generated small inquiries 
but larger Investors remained un- 
impressed and quotations subse- 
quently slipped beck to dose 
with mixed changes on balance. 

The new medhun/lorw tap stock. 

£25-oaid Exchequer 9*« per cent 
1998. started life at a discount Agricultural Industries finned 5 
an the issue price and closed at to 317p oir the- increased nre- 
244. 


about the overall effect on profit 
margins. Other dearers dropped 
initially but rallied well on tech- 
nical considerations. NatWest re- 
covered smartly from 705p to 
finish 8 higher on the day at 
720p, while Barclays finished 5 
dearer at 5l8p, after 50&p. Lloyds 
were a few pence better at 550p. 
after 540p. Elsewhere. Royal 
Bank of Scotland, supported of 
late on talk of a bid from Hong 
Kong and Shanghai, retreated 6 

to 2 1 2d following confirmation 
that Lloyd's Bank recently in- 
creased stake is to be referred 
to the Monopolies Commission. 

The dullness Is Composite In- 
surances was exacerbated by a 
provisional estimate from the 
BIA that January’s widespread 
storm damage in the UK had 
cost the industry £70m. General 
Accident, believed to have In- 
curred claims of around £lOm to 
£L5m, closed 8 lower at 432p, 
fater 4S0p. while Sun Alliance 
ended i cheaper at £13 j. Com- 
mercial Union fell 7 to 175 d as 
did Royals, to 518p, while GRE 
dipped 8 to 525o- 

Grand Metropolitan high- 
lighted Breweries, rising 8 to 
838p on a “buy” recommenda- 
tion In the wake of the annual 
report Other majors closed with 
modest falls as in Arthur Guin- 
ness, 3 off at 135p, and Allied- 
Lyons, a couple of pence cheaper 
at 14 Sd. 

London Brick touched 15 Sp be- 
fore settling a net 3 up at 155p 
following the £300m asset value 
disclosure, equivalent to 215p per 
share, aimed at thwarting Han- 

agement share structure to 

leading Building Material Issues ?«p m 


FINANCIAL TIMES STOCK INDICES 


i Feb. 

: 9 

Feb. 

8 ; 

Feb. ' 
7 

Feb. • 
6 , 

Feb. >' 

5 

Feb. • 
2 • 

year 

ago 

Government Saco ...■ 

82 . 37 ] 

82.37' 

82.58 

82.72 

8S.2l| 

83.06 

78.56 

Fixed interest 

87. IS 

87.15. 

87 .22, 

87.20 

87.26 

87.17 

BOJ2B 

Industrial Ord 

801.3 

805.9 

799.7 

615.5; 

632.4 

624.1 

654.6 

Gold Mines 

696.9, 

604.7 

583.7 

679.2 

697.7. 

595.6 

686.1 

Ord. Dlv. Yield 

4.51 

4.49 

4.51' 

4.43 , 

4.35 

4.39 

4.66 

Earnings, Yld.% (full*- 

9.49 

9.4S 

9.5! 

9.34 

9.16 

9.26 

10.04 

P/E Ratio met) (')-■■■ 

12.88 

12.94 

12.86 

13.10 

13.5S 

1BJ1 

11.96 

Total bargains - 

93,613 24,829 24^07 25,675 2B.Q08' 26,813 25.007 

Equity turnover £m. 

— 

299,39 327,43. 269.10 301.18 363.73 257.81 

Equity bargains — 

— 

19,722 27.787 

23,562: 20,993 21,806 21,428 

Shares traded (ml)... 

I. 

147.4 

176.9 

153.0- 

168.1 

166.51 

167.3 


10 am 789.6. 11 am 794 7. Noon 796.2. 1 pm 797 1. 

2 pm 797.1. 3 pm 790 0. 

Beaia 100 Govt. Sacs. S/1/5S Fixed !nt. 1928. Industrial 1/7/35. 
Gold Mines 12/1/58. SE Activity 1974. 

Latest Index 01-246 8028. 

•Nil -12.09. 


HIGHS AND LOWS 


S.E. ACTIVITY 



1983/84 

Since Comp/ lat nj 

Feb. 

Feb. 

7 















Govt. See®. 

Fixed Int- 

ind. Ord. .. 

Gold Mines 

T 

83.77 77.00 

<2/1/841 (174/1/89) 
87.47 ■ 79.03 
(90/1/80 i <1/3/851 
840.5 - 598.4 
(26/1/841 112/1/851 

734.7 444.6 

OS/3/89) |(l/t1/09l 

127.4 
(9:1/S5i 

150.4 
(28/11/471 

840.5 
28/1/84) 
794.7 
18/2/85) 

49.» 

!fc!s»Rsr - 

S0.53 | Bargains ... 
151/1/75) 1 Value 

4 1 6-day Average 

^i G Kr... 

43.5 lEaulties 
<26/10/71,/ Bargains 
Value 

260.0 

127.8, 

605.1 

164.6 

141.1 

631.01 

163.7 

147.6 

661.8 

160.9 

144.9 

660.9 


failed to recover from an early 
mark-down. BMC shed 6 more to 
41Qp, while Tarmac slipped 8 to 
424p. Bfne Circle eased 5 to 420p 
and BPB Industries lost a similar 
amount at 275p. Contracting and 
Construction issues, however, re- 


lacked support and shed 4 to 
140p with sentiment unsettled by 
thoughts that profits from its 
DIY activities might be adversely 
affected by the removal of VAT 
from all fitted furniture; pre- 

"fi sl ^ fitted units 

dosed better on balance. Costaln. were wempL 


down to 262p early on, picked 
up to close 2 dearer at 266p. 
while George Wimpey improved 
a couple of pence to 140o. after 
T37 d. Mining concern Barnett 
and HallamUhire finished 10 
higher at 160p, alter 145p. but 
George Dew remained depressed 
by poor preliminary results and 
shed 5 for a Ihree-day fall of 21 
to Sp. 

I Cl steadily rallied on buying 
ahead of the preliminary results, 
due in the next Account, and the 


Marked lower at the outset, 
leading Stores attracted scattered 
support and finished well above 
the worst. W. H. Smith A eased 
a couple of pence to 130p in 
front of next Wedesday’s mid- 
terms statement. Other News- 
agents also lacked support with 
NSS 6 cheaper at 76p, and 
Martin 5 off at I21p. Further con- 
sideration of recent trading state- 
ments clipped 4 from Vantona 
Viyella. at 204p, and 3 from 
Waring and Glllow. at 102p. The 


close was just 2 cheaoer on bal- absence of the rumoured dawn- 
ance at 594p. after 5SSp. Among raid prompted profit-taking in 
other Chemicals. Laporte gave Grattan. 2 down at 76p. after 


up 10 at 360c and Hickson Inter- 
national lost 8 at 375p. On die 
other band. William Ransom 
added 3 to 208p following good 
-interim figures, while Scottish 


Midland doll 

The decision to offer customers 
a high interest paying cheque 


limlnary profits and dividend. 

Stylo react 

Stylo dipped to 305p before 

_ settling 22 lower on balance at 

account— 9 per -cent gross on a 308p, 17 below the terms of the Unitech, at 263 d. after recent 
minimum balance of £2,000— dn- unwelcome offer from Harris firmness on interim figures. Falls 
duced renewed dullness in Mid- Qneensway, whose bid now looks of 10 were recorded in Farnell. 
land, which touched 3S5p before unlikely to succeed following the 375p, United Scientific. 255p, and 
closing a net 7 down an balance refusal of the incumbent Ziff Fidelity Radio, 150p. Dale Elec- 
at 390p; holders were concerned family, which controls the man- trie, 3 cheaper at S3p, failed to 


FT-ACTU ARIES SHARE INDICES 

Ties* bribes « the joint compfiation of the Financial Times, the Institute of Actuaries 
and the Facuftv of Actuaries 
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benefit from Increased interim 
profits. AB Electronic, a good 
market of late, met end- Account 
profit-taking and gave up 15 at 
445p. 

Engineers passed a relatively 
quiet trading session. Leading 
stocks finished the day margin- 
ally easier and secondary issues, 
too, recorded the occasional 
small loss. F. Pratt, however, 
resisted the trend with a rise of 
3 to 33p. while bid suggestions 
prompted a similar rise in 
Richardsons West garth, at 28p. 

Leading Foods usually closed 
above the worst. Cadbury 
Schweppes, down to 119p 
initially, picked up to close with- 
out alteration at 122p. Tate and 
Lyle performed in similar 


to 2l5p following acquisition 
news, a proposed share placing 
and a profits and dividend fore- 
cast. UKO International dipped 
to 12Sp at one stage but rallied 
smartly to end only 3 cheaper 
at 137p amid rumours of a state- 
ment soon on the promotional 
talks with Mr Asil Nadir. 
Steetiey encountered selling and 
gave up 12 at 260p, while Stock- 
lake were also noteworthy for a 
fall of 10 to 153p. In contrast, 
Powell Duffryn closed 6 higher 
at 324p, after 314p, while Cornell 
continued to make progress at 
277p, up 9. 

Pineapple Dance Studios, a 
firm market on Tuesday follow- 
ing news that British Car Auc- 
tions bad built up a 7.5 
per cent stake in the company, 
encountered profit-taking and 
gave up 7 to 115p. Casino con- 
cern As pi nail drifted off to close 
a couple of pence cheaper at 
23Sp. while Pleasnnuna eased 4 
to 336p. Among Travel issues. 
Horizon sbed 5 to 165p and 
Intasun slipped 3 to ISOp. 

Subdued trading conditions 
persisted in Properties and 
quotations fluctuated narrowly 
around lower opening levels. 
Land Securities finished 4 
cheaper and MEPC a couple of 
pence off at the common price 
of 252p. Early selling left its 
mark on secondary issues. 
Chnrehbury Estates shed 15 to 
620p and London and Edinburgh 
lost 10 to I50p. 

Textiles displayed modest falls 
across the board. Courts olds 
eased a couple of pence to 135p, 
while similar losses were sus- 
tained by Coats Patons. lOOp. 
Dawson International. 195p, and 
TootaL 43p. Nottingham Manu- 
facturing, preliminary figures ex- 
pected next Monday, shed 6 to 
220 p, after 218 p. 

Imperial Group, lowered to 
148p in the initial market shake- 
out rallied well following better* 
tban-antlcipated full-year figures 
to close a net 3 ud at 154p. 

Far-Eastern orientated Invest- 
ment Trusts reacted to Wall 
Street’s weakness. Crescent Japan 
felt 7 to 74Sp. while Bailtie 
Gifford Japan gave ud 6 at 232p. 
Elsewhere. Tribune firmed 2 to 
179p following the 100 per cent 
scrip issue with the annual 
results. In Financials, Exco 
came on offer at 583p, down 15o, 
while Mills and Allen sbed 10 


74p, while Freemans, lOOp, and 
Empire. 70p. shed 4 apiece. 

Leading Electricals followed 
the general pattern and picked 
un from lower opening levels. 
Elsewhere. Munford and White 
featured with a reaction of 35 
to 36 Op on the profits warning, 
while Whitworth Electric, still 
reflecting sharply to lower in- 
terim profits, fell 8 more to 50p. 
Profit-taking clipped 14 from 


on I-adbroke, Prince of Wales 
Hotels came into the sootlisfat 
and jumoed 23 to I40p following 
the conditional t30o ner share 
eash bid from Tadda’e Hotels 


Eunooe. a subsidiary of Taddale from an initial 22Sp to end the 
Investments. day a fraction harder on balance 

D „ . _ _ . at 233 d. Id second-line issues, 

isowater above worst Berkeley Exploration fell to 105p 
Leading miscellaneous indus- prior to staging a sharp recovers’ 
trials rallied well to close only on renewed speculative buying 
a few pence lower on balance, and closine 8 up on balance at 
Apart from Wall Street a year’s high of 118 d. PIct 
influences. Bowafer were also Petroleum were Anally un- 
unsettled by the European Com- changed at 158 d. after initially 
mission accusation of wood-pulp falling to 140p. Ireland’s 
producers operating a price Atlantic Resources responded to 
cartel; from an opening of around nersistent buying and moved up 
257 p. Bowater eased further to 20 to 560 d following reports that 
255p before recovering smartly Gulf Oil has overcome technical 
to end only a couple of pence difficulties and resumed drilling 


cheaoer on the day at 262n. BTR 
touched 403 d, but rallied as 
buyers showed ocacisonal interest 
to finish unaltered on balance 
at 415d. Elsewhere. Plastic Con- 
structions improved 4 to 41 p in 
response to good half-year 
results, while Evode. ud 5 at 


on the appraisal well located off 
the coast of Waterford. 

A rising market in recent 
weeks, partly reflecting physical 
covering of substantial Traded 
Option positions, Lonrho added 2 
more at 130p following the 
special dividend payment and 51 


133p, reflected buving after the per cent expansion in prelimin- 
annuai report. Fresh demand axy profits, 
for W. Canning, also 5 dearer Mining markets were generally 
at 107p. gave rise to talk of a overshadowed by domestic 
bid. Sunlight Service eased 5 equities and traded in rather 


EUROPEAN OPTIONS EXCHANGE 

Feb. May ■ Aug. 

Series ! Vo(. . Last ! VoL \ Last \ Vol. Last | Stock 

GOLD C 

8350 








10 

66 

8383.90 

COLD C 

8375 

2 

i 9.50 

3 

1 25 

— 

• 

M 

GOLD C 

8400 

80 

i 1 1 

142 

1 lift 26 

- 22 


GOLD C 

5425 

— 

— « 

68 


70 

10 

pf 

GOLD C 

S450 

— 

1 — f 

207 

2.50 

— 

— 




— 

| | 

IS 

; 3 A 

— 

— 


COLO P 

8375 

20 

• 2.10 ' 

IB 

6.50 B 

10 

8.50 


COLD P 

8400 

3 

i 19 , 

4 

19 A 

— 

— 




March 

June 

Sept 


SILVER C 

SB. 

5 

1 : 

— 

— 

5 

i 1.80 Ai88.98 y 

SILVER C 

69, 

80 

! 0.40 : 

29 

. 0.80 

13 

. 1.20 


SILVER C 

S10 1 

15 

1 0.19 ' 

14 

0.40 

15 

; 0.80 A 

„ 

SILVER C 

811 

5 

; 0.03 

16 

0.25 

— 

- 

„ 

SILVER C 

812’ 

— 

' — : 

Z3 

0.30 

— 

, - | 

pp 

SILVER P 

881 

10 

: 0.10 j 

— 

— 

— 


|| 

SILVER P 

E9 

— 


36 





SILVER P 

811' 

1 

- 2.20 ; 

— 


— 

. — 

M 




April 

July 


Oct. 




204 

14 B' 

37 

: .20 


1 

-.405 1 


F.100 

424 

12.50 1 

&8 

X7.SO 

4 

l 24 <F.105 ■ 

AKZC C 

F.110 

1055 

1 8 1 

235 

13.90 

28 

! 


AKZO C 

F.120 

783 

5 • 

196 

! 9 

53 

14 

« I 

A KZQ c 

F130 

469 

, 3.20 A. 

149 

: 5.60 

5 

11 

1 

AKZO P 

F90. 

270 

• 3.50 '■ 

95 




» 1 

AKZO P 

F.100 

697 

• 8.50 : 

225 

■12.50 

3 

1 13 B 



F.110 

1166 

14.60 j 

53 

■ _ 15 » 

B 

, JOB 

.. B 

AMRO C 

F.70 

265 

6 ; 

111 

; 7.70 

3 


AMRO P 

F.70 

206 

! 4 . 

B 


— 

— 

F.13& 


F.140 

510 

; 9 : 

bl 

'•13.50 

— 


HEIN C 

F.I5D 

274 

6 1 

4b 

! 9 

9 

; 14.50 

eg ) 

HEIN P 

F.13D 

256 

i 4.50 : 

97 

5.50 




HEIN P 

P.140 

194 

■ 9.50 - 

38 

12 

— 

- 

|p 

HEIN P 

P.150 

246 

15 • 

7 

•15.50 

— 

i - 1 


HOOG C 

F.53 

284 

. 2.50 • 

106 


16 

: 7 

F. 48.40 

HOOG P 

F.50 

234 

5.80 ! 

50 

I 6.80 

— 


H 

KLM C 

F.200 

411 

9 

61 

16.50 

— 

- 

F.180. 50 

KLM C 

F£20 

250 

4.30 1 

60 

i B.6D 


1 — 

VB 

KLM C 

F.230 

239 

' 3 

5 

! 7.10 

— 


IB 

KLM P 

F.170 

581 

' a i 

22 


— 


SB 

KLM P 

F.180 

244 

13.90 ! 

79 

< 16 

— 


|| 


P.200 

3S3 

27.40 ; 

25 


2 


Pm 


F.45 

544 

. 2.60 

BJ 

3.70 

17 

( 6 ;F.43.6 O fl 


F.50 

917 

i 1.50 ! 

277 

2.50 

191 



PHIL C 

F.55 

403 

0.80 | 

— 

— 




” 1 

PHIL P 

F.40 

176 

1.40 

285 

1 2.50 

— 




F.45 

960 

. 4 | 

419 


14 


PHIL P 

F.5C 

188 

' 7.70 ; 

12 

. 7.70 

2 

1 7. BO B „ | 

RD C 

P.120 

407 

26 • 

18 

20.50 A! — 

— 

P.144. 50 


F.130 

201 

16 : 

53 


— 1 


n 

RD C 

F.140 

TBS 

10.50B 

120 

,14.60 

23 


„ 

RD C 

F.150 

905 

5.60 

234 




|p 

RD C 

F.160 

753 

■ 3.90 ' 

700 

: 6,50 

81 

1 10 

M 

RD C 

F.170 

404 

1.90 . 

184 

: 4,50 

22 

; 8 


RD P 

F.120 

300 

0.60 

12 

1 2 

— 


e> 

RD P 

F.130 

534 

1.70 : 

22 

' 3.00 

— 

— 

Bf | 


F.140 

920 

4.so ; 

58 

: B.50 

210 


I* 

RD P 

F.150 

304 

10 

160 

14 A Z 

1 i? 

I# 

RD P 

F.160 

200 

18.50 1 

1/4 

20.50 

1 

: 21 

lf 

UNIL C 

F.2B0 

205 

a . 

47 

9.50 

— 



EOE C 

F.1S0 

5 

17 

— 



1 _ 

F. 160. 35 | 

1 TOTAL VOLUME |N CONTRACTS: 33,934 







A=Ask 

B = Sid 

C = 

Sail 

P=Put 

^ mmmm 
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quiet fashion. South African 
Golds gave ground at the outset, 
depressed by overnight U.S. sell- 
ing and an easier bullion price, 
but rallied later in the day to 
close well above the lowest 
levels. Bullion closed a net S2.75 
down at $3S3.5 an ounce. 

Losses among the leading 
heavyweights ranged up to a 
fall point, as in Vaal Reefs, £S3J, 
and Southvaal, £425, but falls 
elsewhere were restricted to 
around a half-point. In the 
cheaper-priced issues ERGO 
dropped 10 to 513p following 
news of the R35m rights issue 
in Convertible Debentures. Bly- 
voor gave up 41 at 948p and 
Welkom 14 at S69p. The GoL* 
Mines index fell 7.8 to 596.9. 

London Financials mirrored 
the trend in UK equity market 
and staged a general retreat 
before rallying later. RTZ 
slipped to 633p prior to closing 
a net 10 lower at 637p. while 
Gold Fields ended S off at 547p. 
after 545p. Charter Consolidated 
eased 3 to 225p. 

In South Africans. De Beer r 
lost 8 to 600p and “ AmRold ** 
almost a point to £7Sg. Platinums 
succumbed to the overall mining 
market dullness and Rnstenburg 
ended 10 lower at 795 p. Impala 
fell 5 to 935p ahead of the 
interim results, expected on 
Monday. 

Australians were quiet and 
generally unsettled by the sharp 
fall on both Wall Street and 
London. Among leading issues 
Western Mining and CRA fell 4 
apiece to 274p and 358p respec- 
tively. but a number of the 
speculative issues managed to 
register small gains. 

Elsewhere. America's Amax 
gave up } at £16| still reflecting 
the recent poor results. Home- 
stake lost a similar amount at 
£21! following fourth-quarter 
results. 

Lonrho attracted another active 
business in Traded Options on 
the preliminary results with 732 
calls, 192 struck in the Februarv 
130’s, and 144 puts transacted 
Imperial Group, also announced 
annual results and recorded 255 
rails and 149 nuts. Commercial 
Union and Hanson Trust re- 
corded 288 and 207 calls 
respectively. Total contracts 
done yesterday amounted to 
3,685. 


fashion and were finally un- to 360 d. Newmarket (1981) were 
changed on balance at 410 d, after DQt of favour owing to an un- 
405p. B own tree Mackintosh, how- favourable reaction Press to the 
ever, remained 4 off at 232p pro nosed rights issue, and 
while Dee Corporation came on declined 13 more to 41?p. 
offer and fell 20 to 433p. Hillards 
lost 6 to 254p and Amos Hinton "US WCaK 
5 to 270 d. On the bid front. The retreat on Wall Street 
Bassett dipped to 143p before overnight encouraged $<reable 
rallying strongly to close jnst a early selling of leading oils, 
penny dearer on balance at 152p; However, the appearance of 
bidders Avana gave up 10 at 500p. ” cheap " buyers brought a minor 
P. Panto provided an isolated recovery and most issues closed 
bright feature, adding 5 to 17p above the day’s lowest Shell 
on speculative buying. were a weak market and dipped 

Although most of the attention to 598p before closing a net 13 
in Hotels and Caterers centred off at 602p. while losses of 10 


were common at LASMO. 310p, 
after 308p. and BP. 420p. Ultra- 
mar closed 15 lower at 645p, 
after 642p. Britoil continued to 
attract good support and rallied 


Winding-up 
orders against 
19 companies 

Compulsory winding up 
orders against 19 companies 
were made in the High Court. 
They were: 

Colliers Wood Printing Pro- 
duction, Teamfinch, D. A H. 
Builders. Alloy & Fib re board 
Company, and National Investors 
Life Assurance Company. 

Europ Import T. G- Bayne. 
W. Canning Engineering, Sor- 
rengem. Yearwest Les Toupies 
and Prepcell (International). 

Manchester Insulation Ser- 
vices. Globe Cars (Heathrow), 
Carswell Investments. Luxicote 
Profile Window Systems. Har- 
wood Business Equipment and 
Rivervirgo. 

A compulsory’ winding up 
order made on January 16 
against West Ealing Delicates- 
sen was rescinded and the 
petition dismissed by consent 
A compulsory winding-up order 
against T. G. Bayne made on 
February 6 was rescinded and 
the petition adourned until 
February 13. 


RISES AND FALLS 
YESTERDAY 

Riut Falls Same 

British Funds 19 26 58 

Corpns. Dorn, and 
Foreign bonds ... 3 5 71 

Industrials 113 611 688 

Fin. and Props. ... 37 Z73 212 

Oils 16 49 56 

Plantations 1 6 13 

Mines — 28 74 69 

Others 9 109 49 

Totals 226 7.153 1.216 
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F.P.84/2 
F.P.2S/1 |240| 
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70 :4Assee.EnergySer.Sp; 70 I .. -j bl.0‘ 3.9, 2.0 14.3 

593 [Brit Petroleum |42S L|* 1 B0.2S 1.9 7,1 11.8 

180 *GMI. Mlc's tem S 16pjlB3 \-2 
96 ICable & Wireless 50pl31 1—4 
80 If-Circanrlnt HldgsIQp 1 90 


210 -5 


tlS.47 3.S 6.0 5.7 
u0.7 7.T 1.1 12.6 
4.66(1.6, 3.Z27.4 


S10 i* Gibbs Mew , _ , 

94 reave nor5q.Pp.1 Bp 97, : b5.0. 2.3| 7.4 7.2 

215 Ij-Moray F.Malt'9SSapi225 ~3 ■ b7.0' 2.7 4.5 9.2 

60 Istoekfay lOp I 62 ‘—5 j — - — 

85 I^Synterials lOp^ .... i 86 +1 

108 IdtUnlbond -.108 1 .. 

140 '4>Valin Pollen Infl. Sp 155 . .. 

16 iifrWeSpac 10p 17i ... 


b2.8' S.2 5.7 17.3 
1.6 3.1| 1,511.6 
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FIXED INTEREST STOCKS 
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Prioc] 

1 is llScai 1983)84 i 

! SS 'SiS 1 

Stock j 

1 s| +_ or 
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1 < 5- j J £ j High | Low 

« • 1 
^ * ! 

F.P. 1 - 1155 1120 (Allied Textile 10* cnv. uns. Ln. 1993.125 -5 
l F.p. . — |106 j 105i; Atlanta inv.Tct. 7^ Cnv. Red. Cum. Prf. 1051; -i> 


«: * ; F.P. , - » 99i« 


99.15 £26 '22(3 
99.714X30 '26(4 


27 

353b| 


98i : l Do. Fltg. Rato Cap. Nt*. 1966:90 ... 

S4S 4 iEir lU.K.l 12'*“ Uns. Ln. '91 26S-,' 

30 Int. Bk-for Rec.& Dev. u.5^ Ui.2003, 31: — „ 
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100 fF-P. I — llOOij 99 iKensington * Chelsea Il.l3> Red. MOfi 99S’-i. 
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100 ! F.P. I — 991.-, 98UiRochda!e Met. Bor. I'.IO:, Red. E006,-a9J,xd 

m *| • F.p. |3D;3 <102 >cl 101 ^.Slough Ests. 12*fi% Uns. Ln. 2009 101^1 

3.E93 \£30 IBM I 321 6 ' (Spain 12% Ln. 193d. 32 l d 
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High | Low j 


Stock 
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400 JCartton Communications Bp' 415 1—10 

1 mi IV.... i ,-i 1 1 — .»■ s«n 


150 {East Dagga Linked Units... 

196 Ellis ft Everard 

36 Herman Smith 10p 

34i;Joncs .Edward' lOp 

45 Mepgitt 5p 


— 44pm; SOpmlSkotohley.. 


I 


380 

45 I . . 

35 1-1 

47 ;-i 

34 pm i ..... 


Renunciation date usually last dsy lor doaling Iteo cl stamp duty, b Figures 
based on prospectus estimates, rf Divldond rale pa<d or payable on part of 
capital: cover based on divldond on lull capitol. g Assumed dividand and. 
yield, u Forecast dividond cover based on oravious year's oarninqa. F Dividond 
and yiold basod on prospectus or alher oHicial osiimatos lor 1964. H Dividend 
and yield based on prospectus or other official estimates lor 1983-34. Q Gioss. 
p Pence unless otherwise indicated. 1 1ssued by lender. ]| OHerad to holders 
ol otdinary shares as a " rights." ** Issued by way ol capitalisation. 55 Rc- 
mtioduced. 77 Issued in connection with reorganisation merger or take-over. 
■ Allotment letters (or fully-paid). |j<! Introduction. >3* Unlisted Securities 
Me (Vet. S Placing prico. 


OPTIONS 

First Last Last For 

Deal- Deal- Declare- Settle- 

ings ings tion ment 

Feb 6 Feb 17 May 10 May 21 
Feb 20 Mar 2 May 31 Jane 11 
Mar 5 Mar 16 Jane 14 Jtme 25 

For rate indications see end of 
Share information Service 

Money was giveD for the call 
of Fleet Holdings, Bristol Oil 
and Minerals, Phoenix Assurance, 
Eglintoo, Strong and Fisher. 
Ha m id Ingram. Burmah Oil. 
V. W. Therm ax. Richardsons 
Westgarth, Hogg Robinson. Pro- 
motions House, Grattan. Moben, 
Prince of Wales Hotels, Coin 
Industries, Automotive Products. 
Atlantic Resources. Blrmid 
Qua! cast, Hawley, Aran Energy, 
GKN. Bouse of Fraser, Kla-Ora, 
Balmoral, Central Pacific 
Minerals, Arlen, Gestetner A. 
Barrie Investment and Finance. 
UKO. Suter, Southern Resources 
and Mitchell Cotts. Puts were 
taken out in Piet Petroleum, 
Lonrho and Atlantic Resources, 
and a double was transacted in 
Mitchell Cotts. 


TRUSTS 31 

F and C Eurotrust Duncan Gootirickc 
Tor Jnr 

OILS 121 

Berkeley Exoin Brunswick Oil 

PLANTATIONS 1) 

Berta in Hides 

MINES <1) 

Emperor Mines 

NEW LOWS (15) 

STORES 111 
NSS Newsagents 

ELECTRICALS (21 

Utd Scientific Whitworth Elect 

FOODS <1> 

Park Food 

INDUSTRIALS <71 
Baxter Traveaol Ropncr A 

Fiagas Socuricor 

Now Eaulnment Da A 

office and Elect 

PAPER <21 

Ferry Plckerlnfl Geers Gross 

TRUSTS 1) 

Newmarket (1 981> 

OILS (11 

Oilfield In 50 Scrr 


ACTIVE STOCKS 

Above average activity was noted 
in the lot lowing stacks yesterday. 

Closing Day's 


Stock 

pnee ” 

Change 

Berkeley Exploration ... 

ns 

+ S 

Bowater 

262 

- 3 

Britoil 

233 

+ 1 

ICI 

594 

- 2 

Imperial Group 

1S4 

+ 3 

Ladbroke 

241 

+ 3 

London Brick 

155 

+ 3 

Lonrho 

130 

+ 2 

Prince of Wales Hotel 

140 

+23 

Shell Transport 

602 

-13 

Stylo 

303 

-22 

UKO International — 

137 

- 3 


NEW HIGHS AND 
LOWS FOR 1983/84 

NEW HIGHS (22) 

BRITISH FUNDS 111 
Exclt 2>>PC 19B7 

CORPORATION LOANS (1> 

LCC 6*»PC 19BS.90 

CHEMICALS Cl» 

Scot Agricultural 

ENGINEERING I4» 

Borckhause Rotor k 

Johnson Firth Brawn SKF AB 
HOTELS Of 

Lad broke 

INDUSTRIALS (3) 

Oanhlir W R (boons 

MOTORS CD 
Quick «H. & J.i 

PAPER at 

Usher Walker Waddlnuton (JJ 

, „ PROPERTY Cl) 

Priest Manus 


WEDNESDAY’S 
ACTBVE STOCKS 


Based on bargains recorded 

in Stock 

Exchongo OHicial List. 

• No. ol 

Wed. 

Day's 

Stock Changes 

Cloao 

change 

CML Micros N 

26 

185 

— 

Utd Scientific 

18 

265 

- S 

Polly Peck 

17 

304 

+22 

RTZ 

17 

847 

- 1 

Burmah Oil ... 

15 

181 

+ 11 

ICI 

15 

596 

+ 8 

Britoil 

13 

232 

+ 14 

BOC 

12 

286 

+ 8 

Grand Mat ... 

12 

330 

+ 8 

BTR 

11 

415 

- 3 

Cns Gold Fids 

11 

555 

+ 10 

Grattan 

11 

78 

+ 10 

Shall Trans ... 

11 

615 


Unitech 

11 

277 

'+ 9 


LONbON TRADED OPTIONS 


CALLS 


PUTS 


Option 

jo 

mt 

[3 


tm 

Oct. 

BJ*. 

390 

40 

45 



7 

IB 



(•421 1 

43Q 

22 

35 

43 

27 

32 

37 


460 

7 

12 

23 

57 

62 

67 


460 

92 

106 

— 

3 

10 



(•547) 

500 

65 

72 

80 

14 

22 

28 

550 

35 

43 

55 

37 

47 

57 


600 

14 

20 

25 

70 

82 

92 


550 

3 

JCB 

ESL 


— 

— 

l,V I'l'.'l 

90 

47 

49 

— 

o:« 

— 

— 

C134) 

100 

37 

39 

— 

l>a 

2 


lid 

28 

31 

— 

li* 

3 




120 

19 

22 

— 

2 

5 




130 

13 

16 

19 

4 

6 

7 


140 

6 

11 

14 

11 

13 

15 


160 

2l 2 

6 

7 

27 

28 

29 

LUi.M'UWJ 

140 

43 

46 

— 

1*2 

4 



(•176, 

160 

26 

29 


6 

9 

— 


180 

11 

16 

19 

17 

21 

24 

- 

ZOO 

2 

7 

B 

32 

36 

37 

G.E.C. 

160 

24 

32 



■m m 




(•178) 

180 

13 

20 

30 

■ 1 


15 

200 

6 

12 

18 

ri 


28 


220 

2 

6 

EM, 

U 

y 
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37 

45 


w 




(•335) 

330 

15 

39 

40 

16 

SO 

24 

360 

7 

15 

22 

38 

45 

48 


390 

2 

— 

“ 

68 

— 

— 

I.C.I. 

500 

94 

— 

— 

2 





1*688) 

550 

48 

62 

— 

11 

15 

— 

600 

22 

34 

46 

36 

42 

46 


650 

6 

12 

20 

72 

80 

86 

rrrzizmx 

214 

45 


— 

2 

5 

— 

1-253) 

236 

24 

29 

— 

4 

7 

— 

240 

23 

28 

— 

5 

9 




257 

10 

18 

— 

13 

16 




260 

9 

17 

23 

15 

20 

23 


2BO 

3 

9 

14 

32 

36 

SB 

Marks ft Sp. 

180 

43 

13 


n 

n 


(-218) 

200 

25 


— 

k! 

6 

— - 


220 

ID 

■ta 

20 

|T=i 

13 

15 


340 

3 

U 



26 

30 

BTfflETfig 

500 

110 

nrji 



2 

6 



(*596/ 

550 

60 


— 

6 

20 



600 

32 


48 

23 

36 

37 


650 

12 


11 

53 

62 

65 


700 

5 

in 


100 

105 

110 


CALLS 

PUTS 


Option 

C3 


□ 

12 a 

□ 

Aug. 

Barclays 

>•519) 

420 

102 

105 

n 

« 

mm 


460 

52 

35 

77 

2 

4 

6 


500 

30 

42 

52 

7 

17 

20 


550 

S 

20 

28 

35 

47 

52 


ImpenalGp.i 

lU52i 


110 

120 

130 

140 

160 


43 

33 

23 

13 

2i Z 


43 

33 

23 

16 

7 


26 

ia 

10 


Oi, 

i 

1 

2 

14 


1 

1 

2 

5 

16 


3 

6 

IB 


CALLS 


PUTS 


OptiO 

n 

m 

May 

Aug. 

Feb. 


a 

LASMO 

240 

75 

90 

93 

lln 

5 

6 

(•308) 

260 

55 

70 

83 


8 

17 


280 

38 

60 

70 

8 

30 

25 


300 

25 

45 

65 

13 

30 

37 


350 

8 

23 

37 

30 

42 

47 


360 

2 

12 

27 

58 

65 

70 


590 

1 

7 

— 

— 

— 

— 

Lonrho 

90 

40 

40 

42 

0*< 

1 

1 

(*129/ 

100 

30 

30 

32 

uu 

1 

2 


110 

20 

20 

22 

1 

2 

31* 


120 

10 

12 

14 

1 

7 

9 


130 

3 is 

7 

91; 

5 

10 

14 

P. ftO. 


VTW 



Q 






(*264) 

200 


71 


2 

2 

— 


220 


61 

RI 

2 

2 

— 


240 

Tzm 

35 

EH 

2 

4 

7 


260 

tn 

20 

Mm 

KJI 

14 

21 

Raeal 

180 

18 

28 

38 

2 

6 

a 

(•192) 

200 

7 

16 

24 

11 

IS 

18 


220 

2 

9 

17 

30 

32 

34 

R.TZ 

483 

159 



a 






(-6391 

500 

145 


IB 

Olz 






553 

112 



pE9 

Ol; 

— 




550 

95 

107 


1 

6 

11 


583 

55 

— 


1 


_ 


600 

47 

6S 

75 

5 

IS 

27 


650 

13 

37 

45 

23 

38 

50 


700 

4 

16 

27 

67 

77 

85 

Vaal Reefs 

90 

29 lg 

30 

31 

Oi; 

11; 


(■6119) 

IOO 

191; 

211; 

2H* 

Oi, 

4^ 

81; 


mj 

9‘r 

13)2 

15*: 

2*f 

8*2 

121; 


120 

21* 

6 I 2 

8l£ 

7»t 

15 

161; 


130 

1 

3) 2 

— 

16(2 

19 




CALLS 



POTS 


Option 

EH 


Sep. 

Mar. 


Sep. 

Beecham 

300 

15 

23 

32 

10 

16 

18 

[•298, 

330 

5 

10 

ia 

37 

40 

42 

Bass 

500 

E rw 


O 


15 


r*303i 

350 

Kl 

Hm 

Ka 

EM 

36 

KB 

De Beers 

7DD 


niTjw 

D 

mm 




(S*860j 

750 

120 


eEI 

mm 

17 

24 


800 

75 


fJvI 

El 

30 



860 

37 

in 


Lm 

64 

65 


wm 

36 

37 

42 

1 



(•193, 

180 

20 

23 

as 

4 

10 

12 


200 

9 

15 

19 

u 

21 

24 


220 

3’-2 

9 

ia 

30 

33 

36 

Hanson 

133 

44 

47 

__ 

1 



1*166, 

147 

27 

33 



1 




160 

13 

20 

25 

7 

a 

10 


173 

7 

34 

19 

16 

19 

21 


ISO 

5 

10 

16 

20 

21 

25 


187 

4 

7 

13 

26 

28 

31 


200 

2 

S 

B 

38 

41 

43 


- n 


Tesco 

i' 16 Bt 


I 160 I 13 | 19 I 
I 180 I 4 I 9 | 


22 

12 


li? 


i ll \ 


8 

19 


Feb. 9. Total Contracts. 3,685 Calls 2,373, Puts. 1,313. 8 
1 Underlying security price. S 
















































































































































1 


A 


32 


EspSey-%as 


CONSTRUCTION 

We cover the country 

London • Leeds ■ Birmingham 

021-4549881 


BRITISH FUNDS 


H%fe Low 


Stock 


Prat * ir[ YkM 

t | - | ha. | fad. 


1044a 


‘Shorts” (Lives up to Five Years) 


ilOOUlExChequt' 14pc 1984. 


lOJ'.ihOOil 


lOriinMlipea'"^ 15pc 1985 _ 


107 

S& 

102 % 

ire 

1031. 

ioIS 

iciftj 

ik’,3 

98% 
104 A 
86 % 
107!* 
l«3ft 
85*7 

f 

104% 

154 

101 % 

a 

*4 


«% 


JxctL3pcK964.^_ 
[Trvfeury l£pc 1984 _ 


w 

7 s* 

- - _.10 0% 

«*W 

85% 

97 A, 

W 

w 
a 

5- 


99% 

84% 

1 99a I 

?5iS 


E*dv 12pc Cnv. *85 - 
Treasury 3pt 1985... 
Treasury ll%pc 1485- 
[Trem BftpcCihr *85 ... 
Eocti. 12%pc 1935.... 

Each. ll'«pc*86_ 

Treat 10ac Cnv 19E6 
Tr mirv 3pc. 1986 .... 
Each. 10%pc C* *86 ~ 

[Treasury IZoc ‘86 .. . 

Freasiry8%pe*8fc«Si 

Etch. ]4pc1986_ 

Each 2%pc 1986 

Eveh. 13%pc 1987.... 
Treat 10%oc Cnv "87 
Exchequer 21-pt 1987 J 
Exch. 10%pc 1987 .... 
Funding 6%pc ’85-07^ 
Treat lDpc 1987 


80% (Treasury 3pc 1987.... 


Treat 12pc 1987 

T-M, l rj^*ec’8S«8« 

Each 10%pc*83 

Treat 9%pc Conv *88. 
75% Transport 3gc 78-88 
90% 


101 ,'. 
97% 
101 % 
105 %ta 
102 % 
94 A 
102 % 
99/. 
203 A 
102’jjS 
IMA 

89.1 
1001 ! 
“Jttl 

98/* 

107.1 
86% 

106.1 

vd 

99% 

92 

97 ‘A 
84% 
103,1 

94.1 
99/. 
967* 
81% 
WSl 


-.1 


Treat. 9%pc '88 

Five to Fifteen Years 


106% 

103 
97.1 
84% 

114 

no* 

fr 

* 
103% 
114% 
100 % 
m% 

117 
114 
79% 
120 % 
126% 
217% 

124% 

W% 
116% 

65% 
iou 
116%.. 
126% [llo 


95% 

94% 

96% 

76 

103 

100 % 

86% 

20 

97 

,s 

lire 

88% 

9S% 

g£t 

, 71 
110 % 
, 112 % 
109% 
100 % 
86% 

98 
61% 
88% 
106% [Ti 


Treasiry ll’rpc 1989.. 
Tre45i0%pc 1989 _. 

Exch IOpc 1989 

Treasiry 5pe *86-89. 
Treasury 13pe 1990)?. 
Each. 12%pcl940. .. 
Tieonry B%pc *87-90)? . 
Trws IOpc Cl *40 iQOnd 
Treasury U%pc 1991..? 
Funding 5% pc '87-91# 
Exch. llpc 1991 
iTreattryI2%pC92#. 
[Treasury 10pe 1992. 
'Each. IZ%PC *92 
Exchequer 13%pe*92-. 
[Treasury lz%pc *9 3tt- 
iFinllngbpc 1993# 
hreniry U%cc 1993tt| 
(Treaty 14%pc *<»**? 
Exchequer 13%pc 1994 
Each, ljtjpc 1994 .... 
[Treasury 4pc *94# _ 
[Treatiry 12pc *9S — 

Wat 3pc *90/95 

Each. 10%pc 1995... 


114% 101 


99 


116% 

104% 

101 % 

124% 

128% 

116%, 

130 

114% 

A 

* 

122 % 


42 

g% 

k 


reasu7l2 , *pc^5#4 
Treat l4pc *96 

94%" 03% Treas»y9pe *92/96tt_ 
133% 121% Treawyl5%pc*9b±tJ 
118 109% Ettf*aurel3%IJC*9bit. 

70 58 6edmvtkin3pc 148^46 

116% 107 Treasury 13»4Pc -97#.. 
104% 89% Exchequer 10%oc 1997 
92% 80!; Tre*siry8%K 1997#. 
132 120% Exch. 15pc 1997.. 

25 24% EuhnpcieiXSfid)*. 

78% 69% T,wii n -6W* , 9MW 
138% 12d% Treas.l5%oc*98#..' 


Exch. Use 1998 


101%m 


9913 

+ /• 

97% 


B4 


108% 

. ... 

110% 

-% 

907. 


20 ft 

-ft 

103% 

*% 

87% 

*% 

102% 

-% 

108 


95%m 

+•% 

104%of 


116% 

«% 

106 

*% 

75%m 

*% 

117 


U8%m 

-% 

116% 


iOb%m 


91% 

-% 

105 

-% 

63% 


95% 

-I, 

113% 


117% 

-% 

8S%m 


130 


117% 

-% 

67% 


115% 

-% 

97%m 

-% 

w 

-% 

*% 

24J« 

-% 

75% 

-% 

136% 

*% 

110% 


93 

-% 


86% |Treaiiry9%pel999#.| 

Over Fifteen Years 


1364 

307 

1184 

1425 

U-71 

318 

13-ZS 

883 

au 

U.44 
998 
336 
10.43 
11.66 
867 
13 03 
2.94 
1248 
1033 
2.92 
1038 
7.07 
1031 
356 
11.63 
823 
1060 
1008 
368 
1001 


1L32 

10.70, 

1043 

637 

12JB 

1117 

931 

10.42 

11.49 

7.11 

1130 

IX 

1048 

11*7 

1X16 

1167 

789 

1X06 

12J3 

1199 

11.65 

1002 

11.49 

4.81 

1077 

1X56 

11.96 

1005 

1X12 

1X58 

432 

1X55 

1073 

1007 

1X94 

10.40 

9.14 


103% 

92% 

98 
106 

1 13% 
,99% 

99% 

43% 

106% 

77% 

99 
1115 

53% 

71% 

106% 


Cacti. L2%p£ 1999 
[Treasury 10%pc 1999 . 
(Comers 'n 10%pcl999. 
(Treat. 13pe 2000 ... 
ITreas. 14pc *90-01 
Exch. 12ncV*02... 
(Treat. laW 200003. 
(Tieatory ll%pc *012)4 
FnMIng 3%pc *99-04 
Treasi*yl2%pc *03-05 
TreatiryBpc *02-06#.. 
Treasury 11!*PC 03-07. 
Treat. 13%pc *04-08. 
Treauxy 5%pc *08-12#. 
Tieasyry7%pt *12.15# 
Each. 12pc *13-*17 ... 


114% 



11 17 

101% 

-% 

1069 

99% 

-% 

1857 

117% 

*% 

11 17 

123% 


1161 

109% 

*% 

1103 

122% 


11 79 

112% 


1068 

48% 

*% 

722 

119% 

-% 

1079 

85% 

-% 

969 

111 

*b 

1064 

129% 


1084 

60 %m 


904 

01% 

-% 

956 

120% 


10X6 


941 

411 

956 

954 

955 

7.75 

9.76 
9.40 

10 U 
1022 
9.83 
8X5 
10X3 
1051 
941 
10.72 
8.16 
10.72 
1056 
7.96 
1076 
9.43 
1071 
8X9 
10.90 
953 
10.76 
1068 
805 
1059 


1X07 
10.95 
1151 
9.02 
1X23 
1X27 
1853 
1087 
1X26 
949 
1X15 
1132 
10.87 
1X33 
11.44 
1X26 
993 
11.32 
13X2 
1137 
1X31 
1050 
1X27 
8X8 
IX 00 
1X14 
1X35 

1055 

1X29 

1X06 

7.06 

1X08 

1057 

1060 

11X6 

10.61 

10X8 

1X14 

10.94 

1052 


1093 

1056 

1053 

1054 
1X09 
1050 
1058 

1052 
909 

1049 

9.94 

10.47 

1053 
951 
959 

1056 


Undated 


3S% Consols 4pe.. 

31% War Loan 3%pct?._. 
37% Son*. 3%pc *61 Aft. .. 
28% Treasihy 3pc66 Aft_ 

22% Comots Z%pc 

22% [Treasury 2% pc 


39% 

36% 

44% 

31% 

25% 

25% 


Index-Linked 


106 

91% 

iu% 

100 

1037, 

104 

107% 

104% 


90% 
99% 
91% 
93% 
91% 
44% 
_ 91% 
109% [100% 
88% 
91% 


1W%. . 

92% I 91% f 

Prospect 


[Treat. 2pc l.L. *88 

Da. 2pc l.L *9D 

Do. 2pc l.L. *46 

Do.2%pcll_Cn*. *99 
Da.2%pcl L20OI. 
Do. 2%pc l.L. 2003. 
Do. ?ne l.L 2006... 
Do.2%pc l.L. 2009. 
DoXlypc l.L. 2011.. 
Da2ijpel L 2016.. 
Do2%pel L. 2020.. 


1006 

9.88 

8.14 

9.10 

10.00 

10.16 


II* 


3 K 


3X5 

3X4 

104%m 


3J0 

96% 


286 

97 



3X4 

96 


3X0 

99% 


301 

95*j 


302 

ioo%m 



2.97 

91% 

.. .. 

2.93 

91% 


2.86 


l«e real redempiian rale on prp|eaed urilation al 
fU 1<K and (?) T% 


121 

J52 

357 

3.47 

350 

3X8 

3X2 

3X1 

3.12 

3.07 

301 

2.94 


INT- BANK AND O’SEAS 
GOVT. STERLING ISSUES 


121 % 

101 % 

107% 

i£rv 

106 % 

108 % 

103 

100J* 

iSS 

IS 


101 %, 

3S 

100 % 

82 

89% 

122 

86% 

84% 

26% 

103 


84% 
94 !, 
181 
86 
57 
395 


102% 

[Australia 13%pc 2010.. 

11414 


U.8t 

25% 

Do U%pc Ln 2015 . 

28% 

-% 

13.53 

85 

Em Im Bt llpc La 2002. 

100% 


13 44 

iUJt- 

Finland 14%pc Ln 1906 

107% 


U50 


M Am fflrr flk Ugx 20CE 

104m 


1215 

ire. Bar* U%pc 190b_ 

ios%m 

<■% 

1277 

104% 

DO. 14pcLn 1987 .... 

108% 


12.95 

96,1 

Mima l2 , «pc Ln'88. 

I03m 


1189 

Til, 

Men 16>apc 2008 

9bm 


17.01 

■04% 

N.Z. 14%pc 1987 — 

i<»%m 


U09 

91% 

Do.n%pcrooa 

99% 


33 67 

101% 

Sweden 13'jpc 1986 

105% 

-% 

1281 

95 

Do U'rpc Ln 2010 

m% 

-% 

1219 


CORPORATION LOANS 


97 

Sathll%BC 1985 

101 


11.14 

99% 

101% 

Birm-nam 12%nc 1985. 
BuriUry ] 3oc 1987 ... 

102% 

105% 


«20 

12.31 

95% 

C.lrdHI llpc 198b - 

INL 


10 92 

70% 

82% 

GLC 6% pc 1990-92.. 
Herts b%pc 1985-87 . 

79%m 

89% 


8.48 

7.52 

1071, 

Leeds 13* jpc 200b 

121 

... 

13 61 

97 

Liverpool 9U pc *8084 

100 


975 

27% 

D.3%pc Irred . . . 

30 


13 98 

93% 

81% 

Lon Cot.9%pc *B4-*B5 
LCC S'.-pc *82-84 

98% 

98%m 


939 

558 

78% 

Do 5ljpc *85-67 

86% 


635 

75 

Do 6%pc *88-90 

84%m 

-V 

804 

23% 

Do. 3oc*20 Ail 

25% 

— • 

1197 

10O 

ISundreiand 12%pc 198< 

102 


12 01 


COMMONWEALTH AND 
AFRICAN LOANS 


74% 

l»X. 7%pe 1988-92 .. 

81% 


899 

88% 

Do 7%pe *83-8b. ... 

94% 


£01 

158 

S. Rhod 2>jnc Non-Ass. 

180 




74 

Do. 3>iPC8O05 Asstd 

84 


423 

44 

Do ai^e 87-92 Assld. 

57 si 


8X1 

(321 

Zanhibwr Aim(CIt)Opa) 

352 


— 1 


100^(100 
100\'*1 99 


100 % 

100 % 

100 % 

w 

lOO'V 
100U 
101 
101 
100 % 
100 A 
100 % 
100% 


S' 

99% 

99% 

991; 

99% 

100 % 

99% 
99% 
99 ’A 
1100,'. 


LOANS 

Building Societies 

N*wtie ll%pc 13/Z.W 
Da ll%pc 19 3 34 . 

Do. Il%pc94 84 . . 

Ofl lOVaoc 30.4.B4 
Do UPbpc79s^4 
DO HFspc 15554 . 

Do . 10 A pc 9 7.84 .. 

Dd. 107 tfic 3 a. 754 . 

DO. ll%pc 206 84 . 

Do llpc 3.9 84. .. . 

Do. 10 Ape B 10.64 
Da. IGUpc 5 1154 . 

Do 10% pc 3 12 84 
Do 10%pc24/12/B4. 

Public Board and Ind. 


100/. m 


_ 

100% 


1173 

lOOli 


33-23 

100.’. 


10 67 

lOOftnf 


10X5 

100% 


lore 

100,1m 

101m 


1052 

1081 


1114 

101m 


10.89 

100% 


10 34 

100% 


10 24 


10 14 
1047 


77% I 71 % [Agra ML 5pc 54-89 [ 74.%H| 
37% I 31% (Mel Wlr. Sac ‘B ... | 36 | 


67BI 

8X9 


Financial 


TO% 

106 % 

104 

104% 

1W 

81% 

31 

91% 

10 


92 

invM indb'mcDu*81-*84 

98 


6.49 

96% 

0a 10%pcUnLn*86- 

low. 


10 57 

%% 

Da llpc Uns.Ln "BE 

202 


10.63 

97% 

Do. Iliac tin-, u *9C 

104m 


1135 

«n- 

P» irijnftM Ln 1992 

108 


1208 

74% 

Dc 7%pc A Deb -fflJn 

SOI; 


920 

701,* 

00 7lmcADrb. *91-94 

79», 


9.56 

BO% 

Do «to.A*91--94 

91 


10 27 

72.1 

Do fffcpcLn. *92-97 

86%nl 


10X0 


1X72 

1X54 

1X51 

10.65 

2X18 

1053 
10.90 
1132 
17.01 
1104 
1X71 

1054 
12X7 


10.56 

1033 
10.91 
1065 
1057 

1034 
11.46 

958 

10X3 

901 

1027 

10X0 

952 


1080 

1060 

1540 

1410 

1569 


998 
9.92 
9.64 
980 
9.70 
9.69 
9.64 
9.35 
9.04 

1002 

999 
1013 
10.13 


1168 

1112 


1150 
1040 
1050 
1040 
1185 
11 10 
U 20 
1100 
1Q.75 


FOREIGN BONDS & RAILS 


14B5W 


50 

46 

M 

122 % 

82 

111% 

90% 

3fl7 

43 

161 

$92 


8 

10 

8 

5% 

40 

41 
38 
27 

102% 

75 

94% 

78% 

a 

an 


DM95fDM8S| 



me* 

* or 

Of*. % 

Stock 

£ 

- 

Gnu 

Chute* ■»%« IB'S 

13 


_J 

Da 5oc 1912 

11 


_ 

Da. 5ac 19)3 . 

9 


_ 

Do Six *25 Boie- 

7% 


_ 

Creek 7pc Ass . 

52 


3X0 

Do. bps 28 31b Ass. 

50 


3 

Do 4pe Mi>ed Ass 
Hung *24 Ass . 

46 


3 

52 


275 


121 

-*i 

15 

icnandblopc *83338 

BO 


65 

Do.iartKUWl* 

109m 


14 5 

lrt%id9L%M-*96 

90 


975 

Japan 4pe '10 Ass 

307 



Do 6pc*B3^8.. 

84m 


r 

Peru Ast 2007 . 

161 


5X7 

Turmhpc 1991 ... 

*92 


9 

Twin6%pc 1984. 

DVI95 


65 


Red. 

Te* 


16 82 
16 2 
14 36 
i550 
1264 
12 20 
13X2 
1196 

1120 

13X9 

19.78 

13.90 
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AMERICANS 


in>«i | 

Mgk Law j 
22% 
17% 


Stock 


35% 

vu* 

19% 

18% 

32% 

K% 

34% 

47% 

21% 

16% 

35% 

35 

44% 

35% 

39% 

36% 

& 

16% 

40 

20% 

8870 

22% 

1D3p 

40 

32% 

28 >« 

17% 

19 

20% 

15% 

33 

24% 

41% 

38% 

361; 

40% 

961 ; 

34% 

89% 

33% 

39% 

17% 

18% 

31% 

24J* 

24 

21 

31% 

36% 

10% 

55 

U% 

27% 

27% 

18% 

JS2 

32% 

14% 

24 

26% 

14% 

10% 

39% 

35% 

39% 

St 

172 

28% 

41% 

23% 

48% 

52% 

23% 

20% 

14% 


87 

19% 

14% 

20% 

36% 

14 

12 

22% 

11% 

a% 

10% 

22% 

28% 

Sf 

26% 

2 O’* 
17 
U% 
W% 

& 

17% 

410p 

12% 

|76o 

14% 

17% 

17% 

730p 

10% 

zz\ 

ss 

a 1 

24% 

26% 

18>* 

S? 

17% 

57% 

1 B 1 ; 

24 

12 

450p 

16% 

937p 

23% 

17% 

\i00o 

407, 

950p 

V 

15% 

& 

s 

9088 

BlOp 

594p 

& 

19% 

i ^ 

[L19 

18% 

207, 

13% 

31% 

12% 

% 


jabbottLate. il .. 
jaiuu 15 .. . 

lAmacSI 

AmoaM 


UlMr. NaL Res SI 

faeereanT.l 

Amfac Inc 


WBeth Steel 58. 


'Campbell Soup 
taierprtlarll.. 
Chase MThnaiiS 


Chrysler Sb**.. . 

[CltiCdrp S4 

Cite Inu. SI 25 . . 


(Can In* SI 


jConL IHinoisS5- 
(CrtrwnZeM. S5 ._ 


|D»*m»-U»rt «4*0*ai 
Eaton Crp £0.50 

JEunart SI . 

[VEwonU .. 

Fin. Carp America 
First Chicago S5 
Fltn!»P*miLi*i. 

[Fluor Cdrp. 5% 

Font Motor S2 

6ATXS%- 

Gen Elect Sl% .. 
ScmFoftCbmSL 

Gillette SI- 

GuH Corp II 
Honeywell SI 50 
!H utton(E. F.) SI. 
IBM. Carp. S1X5 
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Scot. Mon. Jt Td. 

296 


162 

AS 

121 

Scot National — 

175 

-3 

3-9 

77 

Scot Northern _. 

109 


ttJOft 

45? 

128 


432 

-2 

10 75 

% 

67 


90 

-2 


198 

B 


194 


739 

SPLIT Inc. lOp _ 

236 

-2 

1516 

166 

116 

SPLIT C*p. lOp.. 

160 

-1 

— 

40 

JO 

Sfewon Em IiwIOp 

35 

-l 

0.4 

173 

104 

STfSdwsFwEasJl. 

170 



776 

16? 


203 

-3 

305 

11? 

58 

TR AugrJlia T rag _ 

104 

* 1 

hL83 

65 

331- 


60 

-1 

12.7 

IV 

84 


124 

-1 

315 

260 

166 

rR tvivfl ftewurrt 

250 

-2 

17 5 

176 

116 

TR North America. 

145 

-3 

3.25 

24/ 

177 

TR Pacific Basin.. 

235 

-5 

F20 

125 

86*, 

T R Prop. tnv. TsL 

1 13 

-2 

♦28 

162 

1L5*- 

TRTechnology 

154 

-3 

33 

108 

78*, 

rRTruaeesCwpn.. 

1C1 

-1 

03 

96 

n 

rempk-Bor 

90 

-1 

42 


JO 

Throg Growth . .. 

56 


279 

242 

172 

Do. Cap. £1 

240 


— 

Ufc 

13/ 

Throgmorton ..... 

183 

-2 

65 

172 

14? 

Tor Invest. Inc .. 

172 

+2 

10.5 

267 

149 

182 

111 

Do Cap 

262 

133 

:! 

105 

204 

102 

117 

Tribune Jnvrsi .. .. 

179 

*2 

375 

75*- 

66 

'rpteveSL lnc.5Qp 

73); 


t/37 

515 

J90 

Da Capital £1 ... 

500 

-3 

— 

181 

LN 

JSDc* Corp. — 

173 

-l 

652 

94 

60 

Jll-urg Resources. 

89 


09 

495 

i/fi 

■Vernyss Inv. £1 ... 

481 


20.0 

73 

40 

Vimertptiom 5p 

700 

-f 

sfl.7 

UO 

77*7 

ariLm inv _ 

121 

-1 

12.4 

34 

2? 

Do Warrants .. .. 

27 

-1 

_ 

218 

150 

Teoman In-, 

215 


77 

62 

37 

yorks A Lancs ... 

5ff; 


0.6 


I™ 

Cto b* 


L* 

. 5fl 
liH 60 




LO) 3 5 
L6 
-|t&e, 


LM 39 
L« 3.0 


L(H13A 

LflllAS, 


52j 

Iff 1 


LOi 52 
Lffl 25 
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Ln 39, 
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OIL AND GAS — Continued 


TOW 
** La* 

28 
M 


Stock 


1 % 

17 

o!i| 

4? 

4J 

112! 

44, 

24 

3.6 
4.6[ 

195 

541 

0.8 

30 

28 

37 

23 

6.7 
4.4 

110 

1A9 


3.7 

4-K 

24 

2/ 

17 

M 
6 J 

28 

L8 

L9 

28 

15 

21, 

61! 

26: 

83 


U 
17 
5.2 

3.9 
3.4 
17 

4.1 
33 

86 

Ts 

03 

5.9 
5J> 
38 
3.8 
45 
45 
XZ 

T.i 

7.7 

53 

3.6 
55 

3.7 
3! 

* 
30 

3.2 
40 

35 
48 
&7 
110 

16 
0.4 
27 
25 
65 

36 

4.3 
32 
L2 
33, 
3.1 

4.7 

. t7 
LlJlll 


53 
8.7 
06 
3.0 
30 

14 3 

54 
14 
5.9 
14 
28 

32 

13, 


Finance, Land, etc. 


1«38« 
ffagb Lb* 

1276 
135 

*91 


327 

■221 

585 

•19 

90 

71 
47 

102 

83 

14 
67 
•*5 
335 
670 

94 

49 
£81 
•726 

15 
170 
7?0 
100 
13k 

9 

387 

112 

570 

50 

72 

95 
27 

205 

30 

13 

52 

73 
62 

£56 

624 

89 

700 

455 

457 

355 

£385 

•450 

12b 

b*b 

21 

67 

36 

182 

145 

£76 

83 


950 |*00 


190 

62 

88 

44 

192 


si 

53 

§ 

12 

4? 

'<! 

30 
L61 
318 

10b 

100 

► 8 S 

90 

20 

b2 

31 2 
73 
WO 
28 
55 
40 
lb 
135 

14 

7 

19 

43 

31 
£68 
33k 

58 

10 

l q 5 

308 

[190 

020 

255 

8b 

417 

9». 

42 

19 

122 

>£74 

39 


120 

39 

38 

25 

BO 


I Stack 

ANngwtmhlOp 
Aitlc-n Hume. .. 
AS royd Smflhers 
fa«iyM9i«riiiinn 
AwUpsbfatnU. 
Dfa5NiC<mPrtCl 
Argyle Trust . ... 
Authority Inv 20o. . 
Bjriow HkJg'. lOp 
3*me !« £ 
Bonusbond lOp. 
Bnlaimu Arrow. 

Centrovov T rosL. 

bOftiW 'st'olrQ 

Ktttzr^H AniB- 

r EnrrgvFvi Kto. 
HkteblP-45'2311 
EiCOlnL IDp ... 
E* Lands lDp 
+Fie«ieeh lOp.. 
fFramlingo" Grp. 
Frost I J J AD.) 
Hambra Trust ... 
Ha nett on Ta.5p. 
PHa» Par S$J. 
«rotrv>itdTO&P 
Hid Fr S Im Cp 
Irt tov Tjf Js* £1) 

Investment Co . 

tvory 4 Sroe O.lp. 

Kakutik5/- 

K'eilorfa Cnv Pf 5p 

Kiich'a Tarter lQp . 

KwahulOp . . . . 
tobnitoeiwTalCB] 
London tnv 5p 
Lon. Merchant 

Oo Dtad 

irucWM3QW5 

M iG. Group . 

Majedielnrs. 10p{ 

Marian Cap C«p 
Martin IR.P.lSp 

Merumile House 

MeuctiFund Ik. 

KrtiaweCasPiqf' 

Mills 6 AUmi... 

N M.C Invt 12>* 
far-cartrr :w 5a. 

tfOTL A$0 25 .. 

Oceana Cons. ... 
ParanOe lOp .. 
Ruthul-A lOp. 
Gitvermines 2bP 

S E. £4'aK Aim . 

Smith Bros. . . 

Toiu« 5A41 

IM Carol IrrSfe. 
Wt-ipoo) Inv. ... 
tTrliertc<i Im, Sc 
}»aH*rri*-. lOp 
YJv Cal lo lOp 


312 

160 

480 

}?* 

90 

71 

41 

100 

K3 

IIP,, 

22 

76 

305 

670 

99 

30 

E74 

583 

12b 

105 

680 

99 

130 

U li 

380 

93 

565 

50 

61 

90x1 

21 

192 

22 

11 

35m 

66 

56 
£85 
597 

84 
20 
250 
407*1 
254 J 

12 

417 

10 

61 

34 

16b 

133 

£75 

71 

900 

130 

WtoS 

57 
34 

192 


-5 


OK 

M 

11 

F60 

165 

iciaol 

10°^ 

«"o 

B— 

1 22 
10 
120 
boL8 
l3l 
03^ 
|7.0 
06 

96 S~ 
♦22 
562 

u&O 

225 

oaa 

tdl75 
uO^S 
♦075c 
035 
110 
125 
0.17 
tO 98 
♦155 

Q7^%| 

20.0 

33 

10 95 
1*110 0 
Q26c 

13 o" 

0 75 


113 
♦08 
M38 
0200%[ 
04b«Q 
530 
027c 
11 
1^4 
035 
bl 4 
3.0 


rw 
evict's I PIE 


121 


3 5 5 4100: 
31 4.9 9J 

£9(jT’ OJ; 
7.0 

35 190 




27 4.1] 

2.8 
26 
U 


s -3 

ll 

A 

l* 

11« 

21 




1161 

IA 


0.5} 


k-H 


0.5| 

2 . 
6.2 

17)' 

691 

Ijj 

3 2 


72 

14.6 

. M, 

6)26 7[ 
71184 
86 


6323J 


26} 


26.1 


902 

16.1 


18.9 


8)285, 

216 

. 83 
4|706 

l|ui 

?6 

85 

1X3 

126 

27.1 


*4 314 7 


17.7 


113 


42 


3.41283 


17.1 

309 

7.0 

4 

•STS 

4 

76 


22^13.7 


52 22 

!» 32b 

•83 6 

795 35 


ia 

95 

23> 

c? 
115 
455 
62 
2« 
23 ; S 
275 ‘ 
X 

:oo 

>0 


53 

30 

134 

* 

29t> 

71 

157 

3 

155 

9v 

125 
74! . 
105 


OIL AND GAS 


Fa AlUrt* P(“. rut Ainu-Jis Re* 
l+&erkel..-v Expln. 118 *-K — — 

Branor Ll 30 — 

Bridge Oil ... 212-1— — 

3n joJ tl« i t*i=er 2 )*. 54 -1 1275 0.2 

Bm Btrrro 10? 302 - 3 t12.8 19 

Brit Petroleum 420 -10 t20.25 1 9 

DoB'h.Pftl 81 .... 5 6*. . 

BntoillOp. ... 233 *1 u* 9 22 

VErur-.-C- AS1 231; *1 - - 

rt'n'J' t- 1 s Gt .'So 230 *5 — — 

f Bull Bn (H.Q 25 27 -2 — — 

Kurm.iti‘1 180 -1 T90 18 

DoSb Ln *5.9b 76 . 03b°Jl88 

"Cairo:- sjv 0" £1 280 - I - 


12.4 

•U7’ 

10 7 


95 


320 

205 

•240 

92 

*84 

•151 

£18 

138 

110 

115 

IO 

37 
17 

190 

150 

26 

42 
7* 

133 

3«0 

38 
9 

60 

54 

130 

•112 

bO 

105 

525 

108 

101 

123 

215 

500 

14 

1*4 

£105 

32*; 

307 

£117 

232 

345 

332 

•302 

200 

48 

£505 

lo65 

397 

790 

1131; 

190 

12*; 

110 

)*b 

210 

71 

4k 

815 , 
£53*m 
12V 
123 
61 
SO 
200 
195 
115 
S3 

43 
168 

22 

£87 

22 

180 

60 

B31 

£36*8 

294 

518 

305 

428 

663 

71*J 

258 

88 

315 

42 

27 

210 

370 

57 

£781; 

24 

300 

187 

290 

705 

95 
-126 
•500 
475 

47 

96 


32 

5S 

8 

7 

65 

1 

64 

85 

35 

15 

3 

18 

25 

63 

57 

30 

48 

[350 

46 

«2 

■s 

128 

£83 

1147 


JXtrowgfPn. 2Co 
♦Candttxa Res. 
Car t«i Capd Ift^ 
Century l°P — 
Chaner haH Sp.. 
Charterhouse P«- 
£101 DeFr.PetndesB. 
“ K6nMhfK. 
£Cli4(0iia«. 
Wo. Cnv. A.._ 
Chde Petroleum , 
fCelltA no 10c. 
CoeviamfWNL. 

acoroFtnato- 

fCredoPetlOc. 

90ennRtaCSL| 

VOoubieCaoM). 

E ScaUaadOrtoro 

^CduewgASeo-i 

atgTwiCw 1X020 
Ejkt 9 Caudal 12*tf 
afient Sara lQp- 
VEuropa 

Pfaknuutii Petl. 

•Flair R« 

•Floyd Od lOp . 

nGaefic Oil 

•Genoa NL 50c 

•Global Nat Res. 

Goal Pet Sp — 

fGidjUNmRBd. 

♦HafconPM.lid.Sp 

HntoilBiGBiUd 

•Hmh Plains 0M|| 

TtuacCa&siiCSl- 
Htmting Pet rot . 
HUBladAlW. 
9- ICC Dil 10p_. 
Imp. Com. Gas£l 


223 

[ios 

1! 

2 


£70 tChferC* L»9iM00 
120 IW. Atlantis Res.. 
120 WmntuoeoaiPrtl. 
181 ^Invent Energy 
65 tlacbon Espial.. 
130 taJetsms Drilling 

22 RCA Drilling lp 
£430 AmEogyMV 
£4*5 ffLao ten Ergy tnn _ 

— [lasmo 

Do "Ops"* lOp 
DodifcCntaPilU. 
•Magellan Pet. 

Htognet Urtafs 10c 

tlUamn Pet lOp 
t gfckaya Pet ILL. 
U gMuvveDI ASX2S 
12 IIMoray Firth.. 
24 SNarCowiNatSp., 
55 8Niglit Hawk R» 

£2r„ Norsk H. Kr 100 

•DHshoro 10c .. 

20 VOtwo Res. 

, 34 W&GAtMSaiD- 
180 KKMdtov.Smc. 
[135 DtvrrPros.iHag. 

[107 •Orbit 

35 MtosreyPrt... 
12 •Palllser fnUI - 
, 17 •Pennine Res- 
1 102 Pelrocon 12‘a>- 
17 •Petro Energy. 
£Sffl, •PetndmaSA.., 
10 PfowWitasHU 
42 pPki. P«. £1)71 

B 79 Pnerner Cons. 5p| 

Rutger Oilll 

L Royal Dutch FI 10 
•SASOLRI — 
•SanrosAOJSc. 
541; i&axon 


I2S3 •SceptroResn. 

Shell Tran ' 


65 

55 

iiS 

17 


..... .ram. RegJ 

Da7%Pf.aV 

163 Sflkoiene. 

49 *Sautbvestln40p 
[125 tSoverrlgnOil. 
20 RSMaRoa (Bnt). 

13*; fSuauOIASOLS- 
•Sunmask Pel., 

t^nUW Kqtayld 

TR Energy 

Texaco 4V* Cnv- 
i « Texas (UPebekun 
165 •Tiber Energyll 
67 9Tn-BaiaiRes.il- 

Tncentiol 

Ultramar..— . 
•Warrior Rest). 
... VWNIsAmU. 
90 Mer«PrtiB^biHk. 
Do. ! Ansi) IOC. 
Wrstton Pets 11. 
gWoothkie A50c. 
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S 

227 

7« 

74 

137 

06b 

325 

90 


22 

101; 

95 

100 

21 

32 

67 
85 

340 

22 

6 

n 

28 

77 

95 

35 

95 

<15 

102 

54 
74 

193 

450 

u 

152 

£94 

26 

270 

axo 

138 

300 

323 

68 
165 

34 
£4130 
£580 
310 
540 
1111 ; 
135 

7*s 

105 

134. 

187 

26 

43 

760 

£491* 

S'* 

56 

180 

160 

130 

115 

14 

35 
120 

13 

£83 

12 

158 

55 
6*2 
(33 
257 
496 
280 
297 
602 

71xd 

195 

71 

279 

32 

21 

73 

125 

*7 

£761; 

22 

227 

87 

197 

645 

52 

114a- 


M M Ittrlertiw 

-5 I - I — I — I — 


400sJ 

20 

64 


+1 


tQlSe 
*17.5 
,3.75 . 
MOOD} 


+2 


-6 


-1 


-2iJ 


-V: 


-1 


-13 


-l*d 


fl2.75 

34 

gD3 


061 


20 

0.15 


TlO 


80 , 
an)*) 
0.02 
106 
08H 


110 , 
14165 
963%| 


Q25c 

12 _ 

iJvQ14%| 




375 

BFrJOOj 


C028c| 

■Q8c 




G«s%| 


&4 

♦ISO 


QlOc 

*QL8 




PA 


33 

99 

362 

15 

m 




IT 


17 
66 
06 
0.8345 
10.7 


tr A 


f»3 


17^ 


15J1 


51 

376 

123 


M 


4.8 


269 

nu 


3.4 

1881 

73 

OUST 


10.4 

170 


11)433 


(95) 

102 


i5« 

6.9 

343 


OVERSEAS TRADERS 


56 20 

31 14 

105 43 


149 
15 

210 

£91 

862 

355 

J* 

‘ft 

43 

150 
150 
257 

*3 

395 

37 


96 

9 

143 

£24 

475 

1263 

29 

81 

* 

4 

124 

11B 

58 

260 

18 


House 


[African Lakes- 

BrrtSwct fTfaffJ Hk-i 

Bouaead lOp... 

For Crosby 
Finlay (James) . 
•Fas* Pacific Int 
Gill A Duffus _. 
Gt.Nitav.O0- 
H’ns’ns. Cios. £1 
Inches**? O — 

[Jacks Win. 

Lonrho 

MHctefl Cans.. 
Nesco Invests. - 
flaan Wtsns. 20pl 
Par'wn. Zodi. 10p [ 
Do. 'A* M/V lOpj 
R.E.A. Hldgs. - 
tesroe Darby MS05 
[Steel Bros...... 

[Toier Kerns. 20p 


48 

24 

92 

.. see 
137 
11 
200 
£86 
812 
318 
39 
130 
»b 
80 
34 
137 
137 
244 
89 
383 
26 


-1 

"R.ELA. 

-1 

% 

-3 

-25 


+2"i 

+b 

-i 


ijiiy at, 

HUgs! 

4.9 I 211 5.11106 


P9.S , 
012%] 
T3L0 
18.15 

V 

3.62 
7.0 
2.95 
4.75 
4.75 
, tlO , 

ItSfl 


15 

fl 

06 

15J 


hi (HD 

55 A) 
&< 256 
12 55 

10.4 * 

9.7 ai« 

12.5 
12.4(4.4) 

50 48 
5C * 8 
06195 

3.7 24.9 
43 U 


PLANTATIONS 

Rubbers, Palm Oil 


HB38S 1 
Mgh Int | 


140 

•21 

195 

975 

U5*;| 

J?* 

178 

113 

107 

613 

144 

72 

233 

81 


340 

7*5 

248 

134 


67 

9>; 

ll 

3 

75 

69 

51 

*8 

& 

31 


[255 

435 

167 

105 


Anglo- Indones'n _ 

vAfpttd Beams Z«ai 

Serum lOp. 

CastleiieJd lOp... 
Cons. Plants Mfe5 
Grand Cerfaral lOp. 
HaneaBMy.Pt Wl 

Hrgfdends M50c .. 

Kuala Kepong MSI. 

Ldn. Sumatra lOp 
MaiafcoHMSl 

•Malay Plants MSI 

R*g tawuse lPp 

Rowe Evans Inv. lOp 


Wee 

140 

Iff; 

195 

925 

107 

4>a 

156 

100 

1O0 

606 

132 

69 

190 

76 


!+ arl Rr. , 

I - j Net Cv|Srt 


Teas 


400 [280 
337 [212 


L3H. 

tiff*: 

130 


291 
407 
•419 
646 , 
£13V 
£19** 
341 
438 
623 
293 
135*. 
222 


Assam Dooars £1 . 
La fame Grp.£l.._ 
McLeod Ruael Cl .. 
D»a-taC»pa«o« 

Moran £1 ..... 

Williamson £1 


340 

795 

220 

133 

365 

310 


t38 

068~ 

sl4.0 

•010c 

it* 

SBj 

tvQ7*S1 

jvQUc 

♦lo 

08 


68 
258 
6667 , 
84%) 
ID 
150 


191 26 
25 45 

11 4.4 
32 9.0 
- 0.4 

22 6.9 


MINES 

Central Rand 


£12% 

Durban Deep Rl .. 

a9% 

■*% 





768 

EaaRandPrp. Rl. 

£10% 


-w 

— 

75 

EgoliCons. 

110 


re- 

— 

□>9% 

RantaornU La. R2 

£95*;n) 


01200c 

• 

240 

SHoer SJk* R002- 

368 

+W 



338 

West Rand Rl — 

572 


U60c 

4 


174 


167 WCnnsModirternScI 


Eastern 

Bracken 90c _ — .1 


Rand 


East Dagga Rl ._ 

ERGO RO 50 

Grooivtei 26c 

Kinross Rl 

Leslie 65c 

Mtafevale RO-25. 
__ IS. African Ld. 35c... 
135 (yiakfontem 50c... 
L2D*;]WIMielhaak Rl.._ 
108 |WIl Nigel 25c. 


232 

-1 

Q64C 

11) 

306 

+2 




323 

-2 


— 

513 

983 

-10 

-6 

062*- 

Q17& 

25 

4 

£16% 

-** 

0187c 

16 

249 

+2 

Q69c 

12 

274 

-2 

050c 

• 

474 

*a 

(W)c 

• 


*b 

045e 

lfl 

130% 

165 


Q4Uc 

Ll 


7.4 

62 

162 


7.1 

75 

65 

13.9 

10.7 

7.6 

121 

72 


Far West Rand 


£12U|82S Bfyvoor 25c 948 

£44V £27*»BtfffeisRl... £38>a 

420 221 Deelkraal R0 20 . 263 

L23 £11 Doorofontem Rl . £KTS 

£25** £17** Dnefontein Rl £23% 

981 2S0 Elarvfcrand Old. 2D: 896 

356 174 Ehixjrg 253U 

£60 £357* Hart ebeest Rl ... 

L35b £24*; Wool Gold Rl 

£30b £18 bbanonRl 

£47*2 £31% Southraal 50c 
£15*937 StiHomem 50c _ 

L8Si UO van Reefs 50c.». 

05*4 736 Ventenooa Rl... 

538 274 Western Areas Rl 

£43*4 £28 Western Deep R2... 

L10*i (661 [ZandpanRl 

O.F.S. 

Free Slate Dev. 50c] 
,F,S.GetMd50c>. 

Harmony 50c 

Lorame Rl — ... 

Pres. Bond 50c „ 

Prts. Steyn 50c... 

Si- HeteraRl 

UnisfHII 

K kont 50c 

hftdings 50c ... 


725 

C38*j 

£17% 

5b9 

£37% 

£41 

l»! 

(11%' 

£10% 

£41% 


*10 
£20% 
£10 
268 , 
(2Z% 
£24N 
£19% 
770 
715 
£25 *; 


£1D% 

£83% 

Off; 

393rd 


650 

£26% 

U4% 

386 

£27** 

£34% 

£20% 

£10 

869 

£32% 


«7T0c 

Q2o0c 

<C85c 

040c 

032%c 

Q76& 

Q33Dc 

0300c 

0395c 

1 0280c 

0U95c 

«180c 

1050c 

0425c 

0128c 


1.4} 7.0 
26 
7.5 
88 
58 
7.J 
55 

15.1 
86 

7l 
66 

9.1 


+25 

TQ50t 

LO 

-% 

U465c 

24 


0235c 

21 


— 

— 


Q510e 

14 


0535c 

Li 


0440c 

0112 c 

tl 

-M 

0175c 

1.13 

-% 

0680 c 

Iff 


106 


108 

*2 

10.5 

66 

118 

124 


Finance 

155 115 AfcxGorp5A5L50f 
Off* Qlb Ang. Am. Coal 50c. 

£15% 900 Anglo Amrr. 10c . 

£88% £64 Ang. Am. Gold Rl 

C48 C31 AngtovaalSOc 

303 205 Owner Cons. 2p.. 

635 460 Cons. Gold Fields. 

38 22 E>.l Rand Con. lOp 

L20 £12% Gencor 40c 

£141; 900 Gencor Invest Rt 
£20 £13% GoM Fields S A Sc . 

£96 £52*; Jotung Cons. R2 . 

£13*; 800 MidfleWitSc .. 

952 580 Mlnoroo »BD1.40 
747 41b Mew Wits 50c - 

48 13*> Rand London 15c. 

850 420 Rand Hi*. Front. Rl 

£39*; £21% rvaaiXom.Ld.Rl.. 

250 140 


UO 

(u4 

225 

507 

23% 

ay, 

ao% 

£25% 

£89 

UO 

700 

544 

17 

650 

£25 

180 


-% 


-35 


H075t| 

Ql«c 

QUOc 

TO860c 

Q315C 

no 

24 5 

9115 

Q175c, 

tOUfc 

0100c 

0650c 

T080c 

Q22C 

C50t 


iVogcfs 21 if. 

Diamond and Platinum 


Q35c 

0280c 

dike 


_ ■»! 
3ti 63 
2^ 52 


Lffl 64 


IA 6 i 


£81b 
700 
975 toS 


£42 

382 


*90 

645 


870 [352 


485 

245 


Angto-Am tnv 50c .. 
Do Been Df 5c 
Do 40pc P(. R5. 
Inqidia Pui 20c. 
Lydenburg 12* y;.. 
Rus. Plat. 10t„... 


£70 

600 

875 

935 

560 

795 


Central African 


300 |1B0 Fulton Z 50c . .. 
23 [ 16 Wat* if Col ZS1 . 
28 I 13 Zam Cp. 5600 24 


230 

16 

1S% 


-% 


0590c 
037* x 
0200 c 
08 Sc 
Q40t 
Q54e 


TOTOcI 

i05c 


23 49 
32 3 7 
a 13.4 
19 5.3 

10 4 2 
69 4.0 


421167 
071 J 


a hilly integrated banking service 

dAiw^ 

BANK 


HMd Office: Osaka. Jaoan 
(snow* Bnmete Tat ID)) 5SS0341 
FfMMta! Bmrrote Tot. (0611)55 023* 
Dtam BH* (Capita) Rtanagmiuatl) Umhert. 
London: Tol. (0t| 72B-6801*3 


1W» 
K9h Im 


B- 

33 

60 

3W 

183 

396 

1© 

44 

43 

9 

17 

255 

28*; 

!9 

222 

U>>; 

56 
810 

5 S‘ 

32 

92 

41 
20 

100 

42 

36 
13< 
1B0 

58 

200 

52 

279 

15 

8 

46 
•20 
90 
86 

57 
150 
9', 
75 
456 
15*; 
298 
Z70 

83 

52 

82 

58 
27 
19 

133 

14 

50 

110 

58 

24 

38 

286 

226 

47 

37 


M I N ES — continued 

1 j+et| Ota 

Store | Price I - 

Australians 


Nrt 


iy? 

fry acm 20c 

17 



_ 

28 

fAD state Etp) NL 

30 

+2 


— 

3% 

•fata Oil & Mire. . 



— 

— 

9 

p Austral is Mng.NL 

24 

el 

— 

— 

u 

pSakmral Res.... 

26 

+1 



— 

?9 

•Black Hill Mins. 

32 


— 

— 

51 

ySondCorp... 

200 


QlOc 

0.7 

llh 


168 

-4 

mil 

U 

204 

fCRAS2 

358 

-4 

tilic 

— 

60 

•Carr Bovd 20c... 

79 

*1 

— 

— 

25 

yCefllraf Kolgoorlie 

36 

-2 

— 


18 

Kororol Pacific . 

22 



— 

** 

Kn Goa Mng Are**. 

3% 

.. •• 

— 

— 

yCocpers Res N.L 

7*; 

+% 

— 

— 

183 

•Crusader Oil — 

2H 


— 

— 

A 

yCtihus Pal NL... 

18 


u. 

— 

7 

BEagle Corp 10c . 

10% 


— 

— 

96 

pEnqieror Mines. 

222 

+2 

— 

— 

8 

yEndeamw ZOc .. 

Iff; 

-% 

■ — 

— 

17 

ftottt3n> _ 

31 


— 

— 

MO 

PGM KalgooHie 25c . 

6X> 

-5 

IsOKk 

4 

6 

pGri Emiem Minn 

23 


— 


9 

yfareet VictonaGMa 

29 


— 

— 

15% 

•HaomaNW. 

21% 


WP# 

— 

76 

IPHiH Minerals N L. 

34 

.. 

— 

— 

13 

•Ininl Mining ... . 

19 

4-1 

>— 

— 

5 

Plvonhoe GU N.L. 

«*; 

. ... 

— 

— 

75 

(Uingriiic Minerals. 

35 

.... 

— 

— 

15 

PKalbarfa Min ZOc 

IS 


w. 

— 

9 

PKeywesl Imrs ... 

33 

-1 

w 

— 

54 

ffGtcbcnre NL 2Sc 

M 

-2 




so 

•Meekalharra 25c 

56 


__ 




rfafaeiah Ex SOc... 

40 


n 



22 

PMrtan* MmaK f) L 

166 

+9 




73 

fMrirmuf Mne, 3k_. 

40 





714 

VMiM HldgsSOc. 

213 

-2 

Q5c 

15 

5 

ttoinccrv 20r . .. 

9 





3 

•4neheMs£a*Et. 

4 


w. 

— 

73 

•Ncvnneta) 20c .. 

34 





128 

PNonh B H.ll 50c 

196 


n»c 

Id 

W 

Wth. Kokrurti 

74 


— 

— 

58 

PCaUmdae 50c... 

63 


07c 

15 

73 

|K)tfer EvpJ’nNL 

401, 

+1 


— 

64 

yPaneonf’l 25c .. 

82 

-2 

ft— 



4 

ppjn Pocdic Prt RL 

7 

.. . 



— f 

V> 

tartrgi KatkEcfcita 

61 

-1 



— 

300 

ppnai-MalhendSDc 

36S 

*2 

GQfcc 

o; 

6 

yPefsart Res NL . 

34 

-t. 

— 


177 

pRcmson 50c .... 

244 


QlOc 

01. 

115 

PDoDefd 

240 





70 

fSsiodla EtsTr Nl_ 

39*1 

+'t 

n— 



71 

pSaimox Expl nNL 

28 

+1 

— 

— 

49 

pSeftrust 50c.. ... 

72 

-3 



— 

74 

pSom of Swig N L 

401, 

*ii. 



— 

11 

PSfhn Goidfiefd* 

14 



— 

J 

pSouthern Paotic . 

UU- 





50 

RScwfheriiRc*.. 

117 

-i 




6 

pStnaivwVcfflertsSc . 

7>; 


4 — 

— 

17 

•Swan Res 20c... 

21 




— 

60 

PTunav Res N.U . 

70 




31 

PUralrd Goldfields. 

37*; 


_ 



5 

*Wea Coasi 25c. 

10 






ff; 

(Western Core. 50c 

U 

.. 





168 

Until Minwig50c. 

274 

-4 

TUTt 

16 

53 

PWfitm Creek 20c .. 

218 

♦ b 


— 

7 

gwmfcor Res NL 

18 






8 

fVorli Reuurws . 

29 

-i 

- 

— 


UK 


68 

12 

0.6 


- ! 


ll 


09 

27 


05 


Tins 


245 

187 

18 

435 

bOO 

21 

270 

96 

57 

500 

330 

250 

68 

325 

210 

300 


175 

83 

P 

*13 

100 

28 

225 

185 

40 

*3 

60 

190 


18 


[Ayer H team SMI 

Grows- 

{GoU 6 Base 12*9 
jGopcng Cons. — 

Hongkong..., 

Uanur 12bo. .. . 
KaaiuningSM0.50 
.Malaysia Mng. 10c 

[•Pahang 

Pengkalen 10p..„ 

PmlingSMl 

ISungeiBeslSMl. 

kSttaemeCoroUSl 

rtanjong lSp.. 

NTangoO H. T« SMI. 
TronohSMl 


230 


kOMi 

10 

1L1 

170 


~40 


3.4 

n 







395 

... 

♦ac 

14 

72 

Srrs 





_ 

IS 


15 

02 

1L9 

201 

70 

-1 ’ 

♦•«*> 

i«oiic 

c.c 

0.9 

4.1 

t 

46 


P— 

_ 


500 


10 

_ 

7.3 

300 


rQoOc 

ft 

121 

250 


DC15S: 

Ll 

* 

67 


vtaMLs 

4 

L7 

260 

-15 

93 5 


19 

210 


"05c 

L6 

07 

2S0 

. ... 

rQ%c 

iii 

108 


Miscellaneous 


170 
90 
93 
400 

175 , .. 
850 1315 


£17); 


240 U70 


2X5 


495 [275 


687 


190 

£11% 


.Admiral Mines.... 
34 WAnglo- Dominion 
48 [•Anglo Uld Dev.. 
UO MCevienal MamtL. 


U0% 


C37*; 


437 


U«biLlD8 


13 

312 


60 (VCofliy Res Coro. 
'Cons. Murch. 10c. 
EasteiRTmCmSOc 
Hampton Areas 10p 


103 (•HtgroundRei-. 


Homesuw Umogjl . 
Nortfigaie CS1 _ 

R-tir; 


Da9jUalnbi95aE(a £339’.; 


•SabmalndsCSl 
•Tara ExptnSl _ 


20 

68 

49 

297 

155 

822 

£16*2 

220 

190 

£21*4*4 

305 

637 


82 

£10% 


+% 

-10 

;« 

-10 

-1 

-3 


100 c 

GSSt 

375 

Q20c 

tiio 




71 

26 

23 

07 

7 8 

16.9 

= I 


NOTES 


Unless otherwise avkcain). mces and net dvlderds are W pence and 
drnomi nations are 25b Estunated price; earnings ratios and covers n 
based on taien annual reports and accounts and. ttaiere possible, are 
Updated on haff -yearly figures, P;Es are cakufated on “rot" 
(KtnDuiion basis, eamngs per share bring computed on piolit after 
taxation and unrelieved ACT where applicable, bracketed figures 
indicate 10 per cent or more ddfnmcr II calculated on “ml" 
tfasinputioa Covert are bated cn -•roiimum" dlstritxXKin; the. 
compares gross dfandml costs u profit after taxation, erduifang 
exceptional prolns/losses but Inclining esuinaiM ertent of offsersKPe 
ACT Yields are based on mUfe pners. are gross, adptoed to ACT ot 
30 per cert and allow lor value of declared dnariDution and rights. 
“Tap- stock. 

Highs and Lows narked like, nave Been adfuucd 10 allow for rights 
Issues lor cash. 

♦ Irtenm wnce increased or resumed- 

t interim since reduced, passed or deferred. 

tt Principal and mieresi tax-free to norwcsldenrs on application. 

0 Figures or report awartnL 

V Nat officially UK Used; dealmgspcrmitled under Rule 163<41ia>. 

♦ tfSM; not listed on Srock Cidongr and company not utjcdnl to 

same degree of retadarton » listed suuirtiies. 
i: Draft m under Rulr lt*3< 3'. 
d Price at tune of suspemroa 

Inifacaied dnndtnd after pending scrip antk'pr rights issue caver 
relates 10 previous dividend or forecast. 

Merger tad or reargankfation m progress. 

Mai comparable. 

Same liuenm reitoced rnul and/or reduced earning* tndkared. 
forecast dividend, crore on earraogs ipdaed by latest interim 
statement. 

Croer allows tor con* erven of shares rw now ranking tar tMOends 
or rank mg oidy for restricied Pwdend. 

Cover does nee allow for snares uMch may also rank for dhndcad at 
fa future dale No PjE ratio usually provided. 

.. Mo par value 

B Fr. Belgian Francs Fr. French Francs. & Yield based on 
assungipcn Treasury Bid Rate Stays unchanged mill maturity of Hock, 
a Tar free, b Figures based on prospectus or other official estimate, 
c Cents, d Dnndend rate paid or payable on part of capital, cover 
based on diwdend an fufl capnaL e Red e mp tio n yield. I Flat yield, 
g Assumed d i vidend ano yield, ft Mind tavfdentf and yield after scrip 
issue. | Payment from capful sources, h Kenya ro Interim higher than 
prewoas tou*. n nignts issue pending, q Earnfaigs based nt p rft mliwy 


figures, s Dividend and yield nciuor a special payment. I Indcated 
nrevSend cover relates to previous dividend, PIE ratio based on lalesl 
arvuial earning*, a Forecast dividend cover based on previous year's 
earmngs. * SuOIrCt to local tar. a Dividend cover In excess o! 100 
tune*, y Dnndend and yield based on merger term*, t Dividend and 
yield include a special payment Cover dors oot apply to special 
payment. A Net dividend and yield. B Preference dividend passed Or 
deferred C Canadian O issue price. E Minimum under price. 
F Dividend and yield based on pro-pecup or mIwt official estimates tar 
1983JK. 6 Assumed tandrnd and yield alter pending scrip and.'or 
rights issue. H Dividend and yield based on cvospectus » other official 
estimates for 1984 K Figures used on prosprOus or other official 
estimates for 1*S4 M Dtwdmu) and yield based on prospectus or other 
official estimates lor J9B3. X Diwdend and yield based on prospectus 
or other official estimates tor 1082 -S3. P Figures based on protpecua 
or other official estimates for 1*83. B Gross.T Figures asrsuned. 
Z Dividend total to dale 

Abbreviations it) n *ndend; c n scrip issue; rr e« rights: m ex 
jO, ta rx capital dr.inbutnn. 


REGIONAL AND IRISH 
STOCKS 

The lonawmg n a selection ot rrgoiul aid Irish stocks, the latter tv 
quoted a Irish currency. 


Attnny Im. 20p- . 
BdgVrtr.Est.50p 
Crag A Rose U — 

FudayPfag 5p 

Higsois Brew 

Holi(jot)25p- 
1.0. M. Stm.U 


72 

33- 

9«f 

46 

64 

8<F 

UM 


E«ch. 12 % 39 B 5 . I £99 I I 

fU( 9 %% 84 lB 9 .. | ( 86 % I . . ! 

For Oonvetr 


Fin. U%* 7 « 2 . 
Alliance Gas 

Arnotl - 

CPI Mlogs 

Carrol inds... ..... 
Hail (R tii H ).... 

HedonHidgs 

Irish Pope* . . _. 
Jacob (W AR.J.J 

T.M.C. 


Undare . 

Prods see CPI 


£97*4 


as 


217 


92 


Iff 


62 


2S 


54 

-i" 

66 

-i 

7F 


77 



OPTIONS 

3-month Call Rates 


lirdtatrlalft 

AIIWJ Lyons, 

BCG Grp 

as. if. 

B efnt * 

Bartiqys Baidi . 

Brecham. 

Blue Circle 

Boob . 

Bffwatets. 

Br« Aerospace . 

BIT... 

Brown (J.). .... . 

Burton Oro. . 
Camurys ... ..... 

Counaidds 

DrBertams. 

Distillers 

Dump 

Eagle Star 

F.N r.c...... 

G*n AtCidfrt.. . 
Cen Electric... . 

Giaxa „ 

G'ft'ri Met . . 

C.US.'AV 

Guardian 

GKN 

Hanker Sidd ..... 



21 

13 fC.I 


20 “liras" 

IB i.CI 


IS u®roi* 

n 

45 Legal & Gen. _ .. 

45 

28 Lex Sennce.. .- 

35 

4 ; Lloydi Bank,™... 

y 

17 “Lo*t“ .. . 

3 

22 London Brick.. 

If 

19 Lucas mas 

16 

14 “Maim" 

12 

3 Mrk*. G SpnCr .... 

2- 

10 MOUrriSart. ... 

42 

11 NE.I 

If 


55 

14 P&OOfd 

22 

2» Plessey . 

2! 


IB 

6C R H M . 

7 

6% ftmk ffg. Ord. ... 

19 

42 Pe« Ham. . . 

34 

17 Sears . . . . 

8 

75 T.l 

14 

3- Teico . 

iA 

55 ThtVn EMI . . 

55 

95 Trustnouse. .. . 

16 

16 Turner & Newall 

R 

32 Unilever 

75 


Viefterj I 12 I 

WoolMrtfi HM .. 35 


Property 
BnL Land- 


Cap Counties . . 
Land Sec..... ... 

MERC 

Peachey . _ , 

Samuel Props . 
Sterling GiUr. .. 

(Ms 

Bristol On 6 Min 
BrX. Petroleum .. 
BwmjhOii. . . 
Gnarterhaii .... 

Premier . 

Shell 


Trdentrol 

Ultramar... . 

Mines 

Charter Com. ..._| 
Cow Gold . 
Lwvho. . . 
BoT. Zinc . 


A scfrcnn of Options I'faOeC is given on the 
Ur*fl Such Exchange Report page 


4 Rt eg nt Issues" and “Rights’* Page 33 


Thk service is anOable to every Company dealt in on Stack 
Euhanges Umughoat the United Kingdom for a (ee at £700 
per a mum (or cash security 


. f 

\ . 
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UNIT TRUSTS 

Att ey Unit Tst Mngn. fa) 
1-3S, PoolS. ChnchHnrtl W4P 4JJX 


36 & FUnd lnt JU7-6 

HW InC E tn*0t.JjS7Jb 

Ctgftl hA 

American Growth fH5 

Aneta&ErtigkTt 54.9 

CapEM Room* 5L8 

Conmetfkr & Engy^-- Wi 
Emend _ |89J 

UlH!ro£5n^ 

Acc Unto__ 

US Eroerob* Co 1 5_..[4t8 

WOfMtrac Bond P«tU 

BwiBiPwgi iwi 

AttkJBfl Hon 
3, Worth® St, ECZ 
Amerkun Tech Fd^_n2$J! 

liC&GrettiFd |32J 

J»adfIeFd_ 

Soon Nicaira Fd 

ISKs 


Britanafe Gp of (Ml Trarti Ltd fa) <c) (f ) 

SNMvT Kte, 31 Fmsfcury Cimc, UnML ECZ. 
OL&azrn. DtaW 0478/0479. 

Brkanoia Vfewpqfc* 01-673 0048 

OK Specialist iW 

A MS 1716 

Growth UtTrist MU 

R e e w ery >4.7 

SoaBwOh N* 

SaK.Wkl.Ste. TV* 


AHM ItnEraWr. 
EkenMood (OZ77) 


IIBh Income Trust PC-l 

onto Income 7n*L.I/l.« 
ran VleM TruM — _[S 6 j 



faSIPSrtH K4S 

Jap, Tedmotosy— pM 
Atifed Unit Tresis Limited (A.) (6J 

saa 6 * 

FMTmI I 

Growth A (name TW.J 
ITnnt — .i 
M lTrat. 


HISh 
Eanh 
Wflh 

Govt Sees Trust 

MmSaml Traits 

ItWgri uU aiul Trial _[S3.7 

Jw Tnst |5t*_ 

Pa edit Trust (106 5 

Airier Spec Sta Trust (43.9 
Sees of Ammo Tnot_ 

~m‘llk( Tnafc 
ASM Asset Vdw — IUSJ 
Gilt Growdr Trust 306 

IS MKKzH. 
ffiSa iRgii sr wj 

Otenero Earot=S> 1st- U7.0 

TcchnoloQr Trust (80.4 

Cxampt Trusts 
IfKDmp Emtit Trust [857 
FSr Can Exempt Trust IU2.0 
Smaller Ca Eunpi Tu. .044.1 
U.SJL. Exempt Tnnt-P06A 

Ammon Unit Trust Mmstn Ltd. 

62. Leaftm Wafl, EC2R 70Q 016381200 

Amtenon U.T UU-5 120-9 22* 

Anttvon y Wirier Ur* Tit. Murat. LU. 

19, Wlocgme St, Lomari El 7HP. 01-777 1010. 
WWrMi F a. Ino.^4.9 S40J _--J 1-50 

ArbuUmot Securities Ltd. (aXc) 

133, Ftmtory Pjwwrt, EC2A 1AY 016289876 

Capital Crow* M12 

(ACcumidaUsn) 993 

CoranwHy — J7-S 

581 

- r & interaad. _ 35b 


« a 

-06 132 

-U 3J2 

— Qjf 239 

39S-06 7 18 

:::?d « 

“X 370 


10,9 

Do. Income Dot — _ 53.0 

S. Inc. Actra. 968 

l AFwt brLTrtiiLl32.4 


FcreKnSwth 

GMt&Flxed. 



Sf 

105.4 

*ai 



MM® 


(Accumilation) KA 

High Income W63 

( AacomdatJan) 197 0 

HlBfl Vie id 

(Accumulation) 

Hiamorf Fund 

North American „ — 

Pre f er: net . EMJ 

ftaaxmtotion) tMJB 

Smaller Comport** -Pt.4 

esvsnudEI^ 

Arcfcway Unit T«L Mgs. Ltd-CaXO 
317. High Holtoro. WC1V 7NL 01-831 6239 

Andnny Fond D722 

Animat Crntrtb FuntLp9.3 

Prices Feb 9. Mod ob 4*J 

Arkwright Management 
Panooagr Gdm_ Handwcter 061-484 2332. 
Arkwright Fd Feb 7 -J145.6 154.91 — 4 334 

Atlanta UeB Mangers LU 

1 Foarders Ct, Lotttwnr. ECZ- 01-6008664 

Jap Far East 1481 5181 -MJ UO 

BaHlir. Gifford A Go LU 
3 Gierdirdn St, Edbtta-sh. 031-22S2S81 

nw£=Bi m?n ss 

B&PPNt Mar 15 2513 ...^ — 

fMes toiling toy. nintoiW 

Bardw Utticoni LU.(aHe)(g) 

Unicom He. 25 4 ««mhHd Hd, EJ. 01:5345544 
Unicorn America 
Do. Amt Acc- 

Do-Atut Isc. 


Capcf (James) Mngt LU. 
10a OM Brand St, EC2N 1B0. 
Capital (1958 



oi-ew sou 
J 481 

d™ 


CMsftaia Trust 
IX New St* EC2M 4TP. 


BfiShczd 




Hhnii 
loo. Ti 


m 


Basic Rrvoorem Tjt J477 
Iran. Growth TM. „.fol 

Prof. A GUI Td. 4J5 

SnuHer Cirt Trust._toH 
HeccwvyTraLPOJi 
[me. SB 


1 & Fed. h 

_r. Padfle 

Do. Gtr. Pacific Inc. ~(79 
Do. Growth * 



01-7261999 


Hi 


Do. Pvf. t 
Reco 

.. Iriitti ... 

_j llnta Tech Arc 1 

Do. UidvTccn Inc. — 

Do. W7dwldeTn„ 

B’Dtln.FSAcc. 1 

Do. home 

Daring Bmtbers A Co. Ltd. 

8, Bafecngato, EC2H4AE. 01-2838833 

“ mzd 3:3 

ttruay 21 (by noonL 

PHhepsgate Progressive MgmL Co. 

66 St Janeil Street. SW1A Ute 01-493 Bill. 

"•"Hiluteg m 


Japanase APacGth. 7«3 
North AnhGwtb. TsL. 13-5, 
portrite JnaJW-—. U96 

SSte^Compante* _ 1208 


329 
508 ..... 2.47 

189 2» -27 2.96 

■4J -07 4JSB 
792 -06 US 

i33 ~r 0 70 


mm 


B'gafe lnt Jua 31 
Atom Jm 31 — 
BectmonFMiS- 


Can&For Fj09 

Aceum Feb9 _ . 


^ sal -2^ IS 


Bridge Fund M anagers (aXc) 

Reflb tee.. King William St, EC4. 01-6234951 


Auer. Gen. Int-t W4 

Do. Accf (4*2 

Income* _..M.7 

r|S K 


1*4- 




Dealing *Thc. tWcd. fTtar. PrKn Feh 




FT UNIT TRUST INFORMATION 


Saw A Prosper Group 

4. Croat St Mrtttd. LOnOM EC3P SEP 

esmutraffMi » 


Crown Writ Trust Services Ltd. 
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RMgefMd Management Ltd. 

2X24, Ropemahrr 5L. London, EC2V 0X5886906 

\£SZ&nttzz®i* K a-^ m 

ItotbscMM Asset Management 

a. SwaMnl Lane, Lorxton EC4. 01-2805000 

JB!=d = 

Nerd no period Apr 2/Apr 16. 

eiiw-jjtwwlujr 

Rat hscb Bd Asset Management (a) <g) (z> 
7260, GauMue Rd, Aytehory 0296 5941 

torio ^Ml Awtl 26Xg -3.J 

Rowan UnK Trust Mngt la) 

CtlyGate Hse, Fhntrwy Sg, EC2. 016061066 

American Feb 9 0645 IM 

Securities Feb 7 B9.0 J7i 

KMLC!!=tt 2? 

h w* i*£i3 , _ — ■ iS 5 i2j 

Fir East Feb 7 |ll75 121 

Rayed Life Fd. Mgnrt. LM. 

Mew Hail PUce, UmrjmlL693NS 051-2274422 

4^^ 3 J 3 

Roy* London UnK Tst Mp* Ud 
7B80GMcmscM. Aylesbury. 0296 9941 

ssennw h 

eaUSw ^33^ 

Royal Tst Can. Fd. MpL Ltd. 

48-fiQ, Canaoo SX London EC4M6U) 0X236 6044 

SXG Management United 

20 CopdoH Am EC2R 7JS 0X6007995 

M A SSlSESSl — 


Deal. Fri. •HaaT- Mon. A 
San AlUanc* Fund Managemant LM, 
SwiAOttflceHse, HOreham. 040364141 

Eorfty Trust. p51-4 270J( -121 106 

Swiss Ufa Fen Tat Man Cn LMCnXc) 
99-101 London Rd. ScrenukL 0732450^ 

•Prises to Fm 8 LR 0 I dHiiag Mareb 14. 
fPrices on Feb X Hr* deritaj Moth 7. 

31 A Target Fand Manager! Lid. 

Small Co.'s FA |69X 7431-151 027 

Thrget TsL Mngt. Ltd. Ca) (g) 

(hr*. Mngrs. A fttntachH la*. MngL JJAl 



8*12N 


X25 

1 % 

J 

046 


CaitoWdliy' 

Sufpxdioe. 

GoM Raid Acc 

Technotegy Frxxl 

Unmet* 




Mrestoeot Trust— . 
Special Shtodom __ 
American Eagle — _. 
UJL Special Bird Fd_ 


MNayda & Sagpro_ 

PSfflc Incomx — 

ParfkRr lo*— _ . 

Auitral tui Fd. 

DfBrfftrtftCvIMra 

339 

kOB 
72 h 

Si 


Si 


Blljty.. 


EodnEiFtbl’—. 

Coni* Ex Acc Fab 7- 

383 



Albany Ufa tonsats Co. LM. 

3, Oariws Ltov, Panars Bar 0707-42311 

EmityFAteXL-_^Xi 
groy-oFAtatoLlSr 


ssa^i = 


GhLMorxryFUAt . 

WO^-LFAte^BS^ 
Jjpap Fund (1272 


StAwl. V to Fdtec-Hieo 

Snch Ewbuoe Oaoibw Page Stt. 






-13 — 


Barclays Ufa Assor. Cn. 
252 R o m for d Bit, E7. 


Ltd. 

0X5345544 
25001 -X* 


Touche, Ramremt UnK Truxt Mngt; LM. 
McnnaM toe, 2 Paddle Dock. ECO 01-248 1250 


-J: 


TR AmerlCM Growth B2.4 
TR General Grown.- 27.4 
TRUreomr Growth— JZ.9 

TR income Moomi »- ju 

TR Osenevs Grewm- 32.1 

TR Sawder Cos 3U 

TRSoecW Oce— (2AJ 
Trades Union UnK Trent Man ag er* 

100, Wood Sheet, EX2. 016288011 

TUUTFebl [10L7 10821 1 L54 

Tr a i natia ti H c and Gen. Sacs, (c) (y) 

91-99, New LdndOa RA, ChrimttanL 0245-51651 
CotancoFeb3 0902 30621 I 4J6 

{ddCtog FdF&9~^^ 328 


FMtang bd Feb 9 —0646 177.3 -at 

CtoM. Units) ©95 19X3 -8J 

Sam W AmerFebSWJ 10221 — 




GUt-EdoPero. 1 ... 

Do. imm — — — nraj 
Mo ro^Pens. Acoan_ng2 


Insurances — continued 


Albany Life Assurance Co Lid 
3 Darkes Lane. 

Pension Funds 


r. Potters Bar. 

0707 142 

311 

834 0 

667.3 

-8.2 



100 5 

105.5 

+ l.l 

_ 

4*3.3 

A47.fi 


rare 

2S3.B 

267.1 

+ 0.1 

irere. 

262.8 

27fi.fi 

-4.8 


134.1 

141.1 

-2 8 

— 

110.1 

125.3 

- 2.6 

— 

233.5 

24 5.8 


rare. 

531.1 

559.0 

— 5.4 

— 


Prime Series— tile 
Managed 111 

UK fcauiry 
lnt Eoulty 
Pra nefty 
Fixed lnt . 

Indn Lkd Ct 90.2 

Cash 1 00 5 


134.9 

129.8 

T04.0 

111. 


1386 -0J — 

142.0 -0.6 — 

136.7 -1.1 — 

T09J +0.T — 

117.3 — 

90. S — 

105-8 .... — 


PenMnvInt >16.2 
PE Coronet 192.S 
BrewInEqFd 276.8 
StratlnvFd 154.4 
Hentaae Fd 149.0 
5a go Fd 121.9 


122.3 
202.6 
291 J 
162.8 
156.8 

128.3 
145.1 


General Portfolio Ufa Ida Co Ltd 
Crossbraok St. diettium. Heru. 

Waltham Cross 31971 


PrpPenrd 

M pi in Fit Ac 

Colonial Mutual Group 

2J LudaaiC Hill. EC4P 4BD. 01-248 9861 

Caaitai LUe Auurance 

Key In.fd — 127.95 — 

Pern kr Ini Fd — 126.46 ... — 

Eeultv Fd 109.86 115.64 .... — 

Fxd Urt Fd 105 65 111.21 .... — 

ProotvFd 103 02 108.44 _ 

Ctoh Fd 101.43 106 77 .... — 

Manaqd Fd 111.37 117.23 .... — 

cm Mat LHc (Peoiisa Annaittcsi 

McrPnCpA B 99.40 104.64 — 

MdPnlnvAB 99 53 104.78 .... — 

Commercial Union Group 

51 Heters. I undersnall. EC 3. 01-28J 7500 

VarAnnAcjnS — 161 .OS ... 

VjrAnnFbl 0 35.00 ... — 


Managed 96.6 101.7 —0.1 — 

UK Equity 96.7 101.8 - q.l 

lnt Equity 96.7 101.8 -0.6 — 

Proocrw 96.0 101.1 +02 — 

Fined lnt 94.9 99.9 —0.1 — 

HlddxLkdGt 94.9 99.9 —0.1 — 

Cash 85.8 100.9 — 

Continental Lite Assurance PLC 
64 HlshSt Croydan CRO 9XN 01-680 5229 
Eaulty Acc 184.7 194.5 .... — 

Front* ACC 165.5 1 74.3 .... — 

lnt Acc 156.3 164.6 — 

Managd Acc 177.5 186.9 — 

SoecSita 134.9 142.0 — 

Pen lnt Acc 148.6 156.5 .... — 

Pen Pro Acc 183.6 193.3 — 

Pens Equity 214.7 226.1 .... — 

Pen mb Acc 172.9 182.1 .... — 

Gilt Deo out. Inoe* Fund prices available 
on request. 

Crown Ufa 

Crovtn Lite House. Waking GU21 7XW. 

_ _ 046862-5033 

PcnMnvACC 127.9 1S4.fi — 


5a go Fd 121.9 

DB Managed 137.9 

Friends' Provident Ufa Ofllce 

Pliharn EnrL Dor kina. (0306) 885066 

Life Foods 

Cash Aceum 98.8 104.1 .... — 

UK Eq ACC 113.5 119.8 —1.2 

FiaedlntAcc 102 2 107.6 -0.1 -— 

IndxLkdAcc 92-3 97.2 ... — 

Mined ACC 105.9 111.5 —0.6 — 

O'scasEoFd 102.3 107.7 —0-9 — 

Property Acc 99.7 105.0 .... — 

nitsMiD Foods 

Cash Cap 98.7 1 03.9 — 

Cash Acc 101.3 106.7 4-0.1 — 

UK Ea Cap 107.7 113.4 —1.1 — 

UK Eq ACC 110 4 116.3 - 1.2 — 

FincdlntCaP 101.3 106.7 — 

FiaedlntAcc 104 0 103 5 

IndxLkoCao 09.9 94.7 — 

IndnLkdAcc 92.5 97J — 

Mined Cap 102.7 in® 2 -0.6 — 

Mmed Acc 105.5 111.1 —0.6 — 

OicasFdAc 1 Dj.5 109.0 - 1 2 — 

O'sras Ace TOfi.3 111.9 -U 

ProoerlvCaD 95 0 100.1 .... — 

Property Acc 97* 102* — 


277* 

]2 B - 7 

101.0 

99.9 

ioS:i 

101.0 

105.9 

101.9 


PrtfloFdiflA 263.8 
PrtfloEoCap 250 3 
UK Equity 103.2 
O'seas Equity 95.8 
Smaller Cos 94.8 
Gilt Plus 94.5 
Gilt Plus 88 55 J 

Fixed ltd Dep 95.9 
Managed 100-5 

Inter Man 96.7 

Guardian Royal Exchange 

Roval Exchange EC3. 

GRE Pensions Management - 
PensPnrint 130.5 137j 

PensPrpAec 142.5 

PemLkdGtln 944 
PensLkdGtAc 96.0 
Pens Deo lnt 139j 

PensOebAcc 152.8 

Henderson Administration 
26 Flnssurv So. London EC3. 


rtlTInifnl.hpCc oe.o 100.0 .... _ 

GltindxLkdAc 954) too.o .... — 

Manageo Cap 95.0 100.0 .... — 

Managed Acc 9S.0 JOO.O .... — 

Sl George Assurance Co Ltd 
The Prior*. Hllchln. Herts. 0462 57161 
Managed Fd 108.0 113.7 — 

Universal Fd 104.7 110.3 .... — 

Scottish Provident Institution 
E 5t Andrews 5o. Edinburg h. 031-558 9181 

Mixed 100.3 IDS. 7 —0.8 — 

102.8 1 OB. 3 -0.3 


01-283 7107 


150.0 

99.3 

T01.0 

147.2 

160.8 


Fixed lnt 
Index Lkd 
Caon 

Pen Mad lnt 


105.4 

96.3 
96-3 

94.3 
96.2 

100.1 

ioa.B 

103.1 

103.7 

105.5 
106.4 


F.T. CROSSWORD 
PUZZLE No. 5,339 

ACROSS 

1 It's natural to change first 
choice (11) 

7 Cut the weight (3) 

9 The 11 porridge after mid- 
night" rule is broken (5) 

10 Express disapproval of lower 
price- without one (9) 

H If rent is revised before the 
cockney's here, put vou oar 
in! (9) 

12 Somehow, cook made the old 
King sick <51 

13 Books some flowers (7) 

15 Despatch nurse to take the 
wounded back (4) 

18 Back, except to start stomp- 
ing the counterfoil (4) 

20 Trip over when it starts to 
get dark? (3, 4) 

23 Given duck call, staggered 
round the pub! (5) 

24 They have written things in 

(9) 

26 Lamb’s relatives used to 

make warm coats (91 

27 Mind looking at pictures? 
(3) 

28 Add ball-race on the outside 
(3) 

29 Manage to get dent in purse 

which is silly (11) 

DOWN 

1 English fish detailed by 
Calm perhaps (3) 

2 Relying on us. Tom begins 
in a Hertfordshire town (S) 

3 Something made to measure 

(5) 

4 Notice groom with skill (7) 

5 I’m getting the crowd to 
stamp (7) 

6 Turning over mere informa- 
tion to city ends crisis (91 

7 Country which gives support 
to Zambian leader, 49 (6) 



141.0 
191.7 

203.1 

707.1 
117.9 

193.2 
119.1 
T19.3 


114.9 

115.5 

123.6 
104.0 
143.4 

’7.4 


164.0 
101.6 
160.6 
171.9 
14B.5 
201. a 

213.8 

218.0 
124.2 

202.4 

125.4 
125.6 

98A 

96.0 

121.0 
117A 
1 JO 2 

109.5 
151.0 
123 6 

108.9 
114.4 
108.9 


- 1.8 

— 4.T 

-2.9 — 

-2.4 — 

-6.9 — 

— 5.4 — 

-2.9 — 


+o.i 

-1.5 

-0.9. 
- 0.1 
- 1.9 
-2.5 
-2.7 
- 2.2 


High Inc 

Gilt Edged 96-S 
Cap Growth 152.5 
Technol-Ay 163.3 
Nat Rcs'ces 
Spec s its 
N America 
F«r Ex-t 
Property 
Managed 
Prime Rxs 
Deposit ..... 

Mod Cureney 93.4 
GlbHIrhCxra 91.2 
P em tew Funds 
UK Equity 
Fixed lnt 
Sure Sits 
N America 
Far East 
Managed 

Comm Prop 103.4 
Prime Rest 108 6 
Dat>Oilt 105.4 luo.g .... 

Capital units prices available on reatusb 
Kinsman Assurance Society 
43 Cfiartotre So. Edinburgh. 031 225 6168 
Llle Auur 2t>0.9 2rs.2 . — 

Savings Nrw 127-2 129.1 

Savings Wd 199.4 203-5 .... 

Liberty Life Auurance Co Ltd 
Station Rp, New Burnet. 07-540 82 10 

sc"?*- A MBer *i 4 ^i 1 *'*’* 5r T E naln 4 Co - 
9is 
a . 3 

5.1 

8.1 

14.0 

ai 

:!:§ 
z.a 
. 0.6 

17.8 

London Ufa Association Ltd 
TOO Tempi* SL Bristol BS1 6EA. 

0272-279179 


Do Ord 
Pen EQ lnt 
□o Oro 
Pens Inti 
Do Ord 
Pens Prop lnt §6.6 
Do Ord m.B 
Pons Fxd lnt S6-4 
Do Oro 96.7 
Pen I nd Lkd In 94.1 
Do Ord 94 7 
Pen Cun lnt 96.1 
Do Ord 96.7 


111.1 

101^ 

101.4 

99.3 

101.4 

IOSZ. 

106.2 

108.6 

109.2 

111.2 
112.2 
101.8 
102.0 
IOI J5 
101.9 

99-2 

99.5 

T01.3 

101.9 


-1-7 — 


- 0.6 
— O.G 
-0.7 
-0.7 
-1.9 
-1.9 


Skandia Life Assurance Co Ud 
Fro bltoer Hie. Southampton. 0701 334411 

Managed 157.4 

lOUifcr 169.7 

Intcrirtionl 170.8 
N American 100.1 
N European 110J 
Pacific 120 .S 
lnt Recovery 1 1 6.7 
Gilt Plus 1*3.7 
Property 130.6 
□opoilt 133.9 
190 0 
202.9 
223.1 


CAL Investments (Bermuda) LM 
PO Pox 1022, Hamilton. Bermuda. 

'809-29) 5-5950 
CAL CTR Fd 62.3 65.4 . _ 

Dealing days every Monday. 

Capital Preservation Fund International 
14 rus Aldringcn. Luxembourg 1118. 

Cap Press Fd — 510.18 — 

Commodity Advisory Sues (loM) Ltd 
48 Atlwr St, Douglas. loM. 0624-20845 
Cam&FFAc 67.65 70.47 .... — 

ComiFFd 67.65 70.47 

Next dealing date Feb. 20- 
dtibanb (Cl) Ltd -Cttifunds'- 
Grecn Sc, st Heller. 0534-70334 

U S. s Fd *10^88 +0.WD3 — 

6 sterling Fd £5.286 + 0.001 — 

SwFraneFd 5wFr20.25B ... — 

Jan Yen Fd V2.070.005 +0.276 — 

DeirtSCll Fd DM20.483 +0.002 — 

*10.183 +0.002 — 

“Cltlcara" 

CIUcaroFdJxun31 9.690 .... — 

Dunveot Lid 

fO.bo* 887. Grand Cayman, BWI. 

NAV 51.54.75 — 

EBC Trust Company (Jersey) Ltd 
1-3 Seale St. St Heller. Jersey. 0534-36331 
IntamaltaBaJ Income Fund 


Pen* Enul 

Peril (nil 

PensNAmer 10?. 2 
PetuNEliro 115.6 
Pens Pacific 126.4 
PenSlniRec 125.2 
PensGlltPlus 174.4 
Pens Prootr 1602) 
Pens Dcp 165.5 


107.6 - 1 * — 

2*1.7 -0.1 — 

1 31 18 Io;i — 

jif f T. 0 : 6 = 

l5T.. Dr Capital Units and" Guaranteed 
Basic Rales Blease Wiona 0703 334411. 
Swiss Ufa Pensions Ltd 

CS&y LO ?i a i B 6 f a' J i SV lTo i .« 07324M, 11 

£ 107.02 107^5 



= & 


Progeny _ 

Mixed £ 117:98 127.62 H” 

Next sun day Marsh 1. 

TSB Ufa Ud 

*?ii?ipG ' Kee "* Ho “* e, An,>0,N!r - Hints - 

anaged Fd 109.2 
PropcrtvFd 100 6 


115.0 -0.1 

106.0 

1 08.3 -0.1 


Unked Assurance* 
Equity 248.4 

Fixed lnt 
Prouerty 
Deposit 
Mixed 
Index Stock 
Internatlnnl 120.Z 
Managed Funds 

EqulnriPi 
FlxodinaP) 
PrgnerlvlPl 
DepanniPj 
MixMlPI 
Index Stock 
lnt Equity 


170-3 
177.1 
144.4 
203. a 
igg.o 


181.1 

178.7 

130.4 

163.6 

116.0 

116.4 


= =?:T 


— -3.8 — 

— - 2.9 — 

— -D.1 — 

+ 0.2 — 

— -1.7 

— - 0.1 

-3 9 — 


S One insect let out another 

(6) 

11 Animals the worker runs 
away with (9) 

16 Left in contest to finish (S) 

17 Dared to begin again with- 
in the borders of Poland (S) 

19 Put an end to cashier getting 
out of bed <5, 2) 

20 He’s looking for water for 
the girl in the restaurant 
(T) 

21 Privy near the Turk’s Head 

{6) 

22 Stress: Bill needs Toreign 
coin (6) 

25 Left port when loaded (3) 


Solution to Pnzzle No. 5,338 



Monoywise Friendly Society 
80 Heldcnhurat RcL Bournemouth. 

Manrywhc Hr 51.8 54-9 ^o.V 195 *— 

Municipal Ufa Assurance Ltd 
99 Sondling Rd. Mai0$t4ng. 0622 67B351 
Equity Fd 102 0 108.0 . . . . — 

Managed Fd iog.a 115.0 . . . . 

Premium Life Assurance Co LM 
Eastchnter House. Hayvnrn Haatn. 

113.0 1,00 ^ 45B7 *1 

140 0 148.0 .... 

144.0 152.0 .... _ 

■nti Edurey 130-0 ,17.0 

Jarred Fd ST .0 96-0 .... — 

Prudential Pensions Ltd 
Holbarn Bara EC1 2NH. 01-405 9222 
Pro-Link RHITOMMt Pfaw 


Nat Res'ces 

BBBr 


J5 ?i 


i2’; 


Managed Fd 132.9 
Cain Fd 116.3 
Reliance Mutual 
RtaiaiUo Hu, Tunbridge Walla. Krnt. 

BL Pension Funds 0852 22271 

Duuoair Cap 93.0 1DOO 

DtnatitAcc 95.0 100.1) _ 

EvuitvCag 95.0 100.0 ”” .... 

Equity Arc 95.0 1D0.Q 

Fixed lnt Can 9S.0 ,00.0 ' ' ‘ ' — 

Fixed fat acc 95.0 loo.o « 


Money Fd 99.4 1D4.7 . 

faulty Fd 121.2 127.6 —0.2 

Windsor Ufa Assurance Ca LM 

Ro*n Albert Hte. sneat Sl. _ Windsor 69144 

N A me- Fd Joa.B 2|9.7 .... 

FutAxsGUl 94. Or A) 96.0(81 .... — 

Pet Ass Pan — 56 33 .... 

Far East Fd 140.9 faEs . ... 

Offshore & Overseas— r- 
continued 

Aetibonda Investment Fond SA 

37 rue Natre Dame. Ltoemb'g. T«f 47971 

Acllbonds In — 520.64 . . 

All ran CO Capital Managemant Inti Inc 
62163 Queen St. London EC4. 01-245 6881 
Alliance inientaUtoal Dollar Res erves 
Distribution Feb 1-7 (0-001603) 

•8.71 pa) 

Health Cr Feb B — 13.23 —9.16 ' — 

Tecn'IogvFcb 8 — *15.97 —1.50 

Quasar Feb 8 — 543.77 -2.66 — 

Anns Fund Managers Ltd 
PQ Bo* 284. St Hahnr. Jartev. 0534 72177 
Sterl Faint EIO.18 10 2 2 — 

Bamfoid Brandt Guernsey Mngt Ltd 
PO Bd* 71, St Peter Port 'Igemscy. 

T ■ 0481 26541 

TechBComt Ct .89 a. J7 .... _ 

I n! Growth 51 7.32 18 37 — 

PacBatinFd 521.99 23.51 — 

Brown Shipley Tat Co (Jersey) Ltd 

747 n 

IntBondlnc SI 0.47 i l.03xd .... — 

IntSdAdAt *10.77 11,35 ,,,, — 

intCurrcncy LI. 12 l.,B .... — 

CAL Investments (loM) Ltd 

Cal cac* eo.e 85 2 

CAL Metall* 92.4 97.3 . . — 

CALS.I*'* 234.1 247.5 +1.2 — 

UAL Gdld*« 81.9 BH.3 — 0-J — 

CAL ccooer — — . . . 

CAL Alum** 86.5 gt.t -0.5 — 

* “ailng da** cnery Monday, 

*» Dealing* daily. 


Eurobd Lng Trm 522.13 +0.0026 7-66 

Euro Banking Traded Currency Fund* 
Income *10.08 10.393 + 0.021 -— 

Garttel^SIOOe 10.393 +0.021 — 

_ . • Oltor onw ino 3 % prelim charge 
Fidelity international 

*S ”*“*;• J«MV- 0334-71696 
DIISvnsAsKzl *109.48 + 0.02 8 94 

AmVICmPfSA 100 50 .... lioo 

Am Vlll Cum 63 54 +0.02 

, . _ Prices at Feb 7. 

Forbes Security Management Co 
PQ Box 587. Grand Cayman. BWI. 

, London Agents 01-839 'Oil 

“Wine *9.50 10.01 >d + 0.33 13.63 

Gold Arc 17. OS 743 +0.03 

Dollar Inc 18.50 3.62x0 — 0.26 T4 22 
Framlington Overseas Fund Mngt Ltd 
PO Box 71. St Peter Port Guernsey. 

O'wa Grit £0.526 O.S53 . . . ,*" 2 *igo 
O sea GUI *0.742 0.784 .... 4.00 

Frobisher Fund NV 
PO Box 1739, Hamilton. Bermuda. 

NAVJanSO *40.47 40.88 fl ”. 2 . 9S ™ 

oRE International Invest Mngrs Ltd 
PO Box ,94. St Holler, Jersey. 0534-27441 
Man Cur Fd — *10 S 6 -4-0.03 — 

Global Asset Management Co ran. 

PO Bgx 1 19, St Peter Port. Guernsey. 

nAMWoridw.« *112.46 . 04 f. , - M5 fl 

KSSflfii M nil!? ;::: =; 

r-AM Trchc *95.1, — 

GAM us* S99.57 .... 

GAM Park A* 1100 01 — 

r*w rin*< 110 i .11 — 

GAM Arbltraoe SI 01.86 .... — 

Griewson Mngt (Cl)— Barrington Fund 
30 Bath St *r Heller, jersey. 0534-571*1 

ImlnFebS 104.0 108.6x0 —4.2 5.01 

Grindlay Henderson Mngt Ltd 
PO Box 414. St Hollar, jeraev OS 54-74 24H 
Mod Fd £107041 11.2393 —0.0183 

MQd AC4 5I2-32S 5 10 B42S -0 0169 

Stlg Fd £10.0900 ... +0 0026 

SCtq ACC £1 0.4*102 .... +0.0026 

U.S.SFd S20.19D2 .... +0.0055 

MSS ACC _ *20.9433 +0 0053 

DM AC OM51.1S40 . ..+0-0081 

np'rftc SwFrS0.n447 .... +0 00*6 

SwFrAc Sv*Fr50.B4d7 .... -t- 0-0056 

yen Acc VS. 144 .... + 1.0 

Guinn esa Mahon Inti Fund (Guernsey) 

PO Box 188, St Peter Port. Guernicv. 

□481 llte x 

Currenev Dcpoal, Shares 
Dollar *20 641 +O.OOS — 

Sterling £lp.2B7 +°- MS — 

i en , . TS 092.937 +0.766 — 

Deuuchmk DM59.788 +04)06 — 

SwlssFrnc SwFr4Q.216 +0 001 •— 

IGF Management Services Inc 
IntGoldGd SS 2 .D 9 54.69 — 

co Registrar* PO Box 1044 Cayman is BWI 
Optima Fd — — .... — 

Swiss Franc 5wFr40.209 .... — 

Jartime Fleming & Co Ltd 
46th Floor. Connaught Centre, Hons Kong. 
Cure Bond 512.58 11 38 .... — 

(Aceum! SI 8.48 19.65 .... — 

Asca 511.01 11.77 .... — 

(Actum) 511.01 11.77 .... 

American 57.71 8—1 — 

(Actum) *7.71 8.21 .... — 

Man Cur S9 79 — +0-06 9-5 

(ACCum) 510.19 — +0-06 9.5 

Pen Prop fa 96 4 , 01.6 .... — 

On Ord 95.6 101.5 — 


Lazaitf Brothers & Co f Jersey) LM 
PO Box 108. St Heller, Jersey, Cl. 

0534 TTtBJ 

CPC Bd 11446.23 146.75 . .. 10.9 

LnBrFarE 516.00 16. BO +0.35 1.00 

D'fiedlnc 510.37 10.38xd 5.8 

DotAccml 510.51 10.58 

Lewis a Pest. Clarice (Guernsey) LM 
PO Box 147, St Peter Port. Guernsey. 

0481 23488 

ComroodFd 89.8 94.2 + 3T3 

Uoyda Bank International, Geneva 
f ® flflF 438. 1211 Geneva 11 CSwItzertend) 

,<Ml ° 10.00 

LI Grwttr 5F9I2.5 972-0 .... 1 J 

J."* SF291.5 303.0 5-8 

LJ Pae SF117A 124.2 12 

Lloyds Inti Money Market Find LM 
PO Box 138. St Peter Port. Guernsey. 

Sterling Cass fi, 0.144 “?? " 9 “ 

Dollar Cfau 520.319 ... — 

Next d*allng ttavx Feb 15. 

Lloyd's LHe (Isle of Man) LM 

Bridge Hse, Castletown. '°M. 0624 824151 

SAIF 1&B.7 1,2.7 — 

Management International Ltd 
B Wc?“n,W ^ 7 809-255-1000 
Bda IBF S1 1 24 11.35 .... — 

BdalECF 510.15 10.36 — 

BdiEEFI S 10.05 10.2fixd ... — 

Prices at Feb 3. Nan dealing Fob 10 . 

Manufacturers Hanover Geofunds 
PO Sox 92. St Peter Port. Guernsey. 

LA Inc ST03.33 1 02-54 

ULACCI *129.38 129.65 . . Ilf* 

MIT Inc *1 09.48 110.04 .... 8.94 

MIT Ace* SI 29.61 130.27 . . 5.91 

Guo fund International Reserves Ltd 
Sterling £5.219 .... 6.04 

U.S.S 51 0.459 .... ts? 

D-Mark DM2DAB4 4.47 

SvmsSFr SwFr2O.30B 1.17 

Jan Yen Y 1.056 5 3.92 

Managed Fd 510-4SS .... 8.95 

Marine Midland (Cl) Ltd 
n 4 L B '"H ,, NT 1DD15 USA. 212-440-1000 
Qupent Hm. Den Rd. Sl Heller. 0534-71460 
Inti Currency 1048.4180 ... 

Next sou rfj v Feb tB. 

Samuel Montagu London Agents 

BrD - 1 ? Sl. EC2. 01-626 5434 
Aoljasl SF943 102.S8 .... IJ 5 

J»J* 8 l HKS40-3 52.27 0.14 

l-7GoJn31 17.87 19.22 llAS 

JvFdJn2S £15J|7 16.SS . . . . _ 

MontFRNF *10.27 10.30 + 0.02 

U.5.FIP SI 0.32 ,0.87 TT 

Nat Westminster Jersey Fd Mngrs LM 
23125 Broad SL St Holier, jeraev. 

County Bank Currency Fund ui 

Dollar Class 3Z1 .2945 +0.0176 — 

Sterling Claw £10.6364 +0.0073 — 

D-mark cl DMS1.5421 +0 0206 — 

Dutch Gldr DFI51.S6SS +0.0195 — 

Jap Yen d V5202.B572 +1.6643 — 

Norcap Fond Managers (Berucnda) Ltd 
Bank of Bermuda Building. Bermuda. 

609 29 5400 

Amor Id 58J9 8.77 +0.02 

PutnamlntamaUonal Advisors Ltd 

iswa w — oi .- 4ia ,3 z: 

ma Fund 559.57 — 

Rothschild Amt Maiugdnwnt (Cl) 

St Julian'* CL St Peter Port. Gucrntoy, 

Bel Frants BFr888.3S + 0?01 3 Vb 4 

Canadians CS38 23 +0.005 8.11 

D-Mark DM51.94 5 3.63 

Freirdr Franc FFr172.Z4 1144 

Dutch Gldr DFI51.505 .... 4.31 

Italian Lira L39-S24 14.21 

Jxd Yen Y6448 38 . . 403 

Singapore 5 5*66 32 s + 0.003 o,S 2 

StnUnB _ , £14.938 +a003 8.15 

SwlM Franc S'* Fra 6 -474 + 0,001 t.u 

U3.S ^ 530.65 Bill 

Dally dealing*. 

Far c arer tte uuchlfa OBxnore Funds m 
ovsnoro and Overacos teettan. 
Schroder Mngt Services (Jersey) Ud 

O&'&MS; izr - 0SM 27501 

atw tun ~ 

P-M*ris . ,DM52.3203 +0.04BS — 

Swiss Fraiuc 5wFr51.6Q70 +0.01 Ob 

J. Henry Schroder Wagg a Co LM 
120 Chcapslde, CC2 01-1&2 coda 

NacMATtiFebS S45.72 “■■*•4 buoo 

Chartbred OS Money Mkt Fd 


Taiwan (R.O.C.) Fund 
ejJ.VIckerj da Costa Ltd. King William SL 
NAVNT 2424. (DR value U551 0.552.5 1. 
Target Treat Mngrs (Jersey) Ud 
Pp Bax ,94. Sc HeHor. Jersey. 0534 72S36 
Man Cur Fa 99.0 104.4 .... — 

Tyndoll-Gnardisn Managemant LM 
PO Box 1256. Hsmilton. Bonnuda. 

T-Grener >21.18 — 

T-G Money 522.22 .... — 

T-C. Eurobond 515.83 — 

J-G Commodity sjo.99 .... — 

T-G Mortgage CS20.84 .... — 

T-GOvoreeu 512.59 .... — 

T-G Pacific Y 2.257 .... — 

j-5 wait st *25.28 :::: — 

T-G Gold 59.44 — 

United Fund Managers Ltd 

16-18 Qucemi Rood Central, Kano Kong. 

SjfcMhrT *11.20 n.7i -0.M 2314 — 
DoAccI >129.61 1S0J7 5.91 


Money Market 
Trust Funds 

Mallinftall LM M °" APf * 

36 Berkeley Sq.. W1X 5DA. 01-499 G6Z4 
MarnaliMyFd 8.85 9)18 Cw llu 

The Money Market Trust 

i T £P* N * T - 01.236 0952 

J’V'J* 5 -S3 9 03 6mth Cell 

Tcsit JJ 'IHL B 81 .9.04 6m:h . 7dav 

Oppcnheftner Money Management Ud 
Sm ?.?■£?" St 4ST -» — oi-ase 073, 

- VxE e" - §21 5-J9 6rmb Call 

t „ f.TS f .fa Gmllr 7 gay 

I ntOPAce B.71 a49 6mth 1da» 

a-43 a -6a 6mtH Zday 


&ar«'. 

Dollar 


Money Market 
Bank Accounts 


AitkenHume Nom ‘"tw Notice 

1 Worahlp Sl EC2 A 2 HQ. Q 1 -638 6070 
Mombt^A^v 8 8£3 9.175 Qtr CjII 

tsattuEr 9,6 mui can 

38 Thread needle St. EC2P 2EH. 

CfitoiTO ACCJ 8.80 9.16 “MW® 8 SS 

Qp °t investment Companies 
29 Floxburv Circus. EC2M SOL;. 

Cafer Allen* 


^ 01-588 2777 

9.245 Min can 


fO St Hflllcr, Jersey. OSld 7ddU 

W? r,l JW £10.3570 *8.007 8 « 

JLS i P“ ,I » r S20.72J9 +0 0,46 8.62 

D-Maric DM M. 9605 +0.01 ns 5 ~S 

5«la» Fr S«Fr40 4fl06 + 0.0094 3'bj 

Japan Yen V5.U8.1920 + 2 §0M I'M 

Slate St Bank Equity Hida* NV 69 5,ZJ 
Car MM i CO. 6 John B Gcrslra»rra. Curacao 
Net user value- Jan 31 %7 Tb 1 . 


nwAiien* 8.875 9.2. 

Chartemouee Jo phot PLC 
, Paternoster Row. EC4M 7DH. 

Sterling* nog a u 

’q 5 ? tSM Kffi 

(eCrmln Marin 5.5 5 72 Mrh fjii 

Swiss Francs 2.il 2.ia Mrh Sll 

Choufartonp 

SO Asrnov Rd, AJo-locham. CbeslUre WA14 

s&nA --■ws 

Dartmaten. Totmn. Devon TQO 6JF. 
MitvMktAcc* 9.0 «.» M mr° 2 Sll 

Lombard North Central PLC 
li’S™'®,' 1 SL W1 A 3DH. 01-409 3414 
M^GGroup °' Q »■»«■« 1484V 

riif nST - Lonoon Rd, Cbolmstord. 

28 Woawa Rood, Romterd SMI SLR. 

bbz 90 

29.33 Print ux« Vfacorfa St. Bristol B5B 4BX 

BBMi S55 

Schreritep Wegg Tt Co Ud 
120 ChcapHfie. London EC2V 605. 

nS»r«x?iu B - 7n fl BR 8 £»ll 

O ter C10 .QQB* 9.9S 9.33 Mill C*n 

NOTES— *Chegue book facility ovstimbie. 
Jtocrevt li calculated on too oasis or a 
nominal rate for a gluon Mrioo. but trill not 
no comparable bfhrnn luirds or account tt 
the intervals botwr-en Inter Kl crMitt d-to*. 

Prtconutic ran (APR) is com- 
parable although it urill only reureuont me 
»«*»»ily earned In a year U Interest 
are otehangod Notice period* relate 
to penalty-tree minima: Ifi tame «%«* 
ea rlier atraiiebliitT may Do -ponumr »r an 
iniorctt enta 
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Black Hsne Uff Ah. Ca 

71 LeraaniSi tr.J 

M*k Horse Man Fit 
VauM In* Id ■ 

Property Fd 
Fund loraml I’d 

Ca*M 

inriKnp r|| . . . 

f hm im«*i' ft* 
womhiide Growth fd 

ssra f A«.rt 

int TTunMjyFd . 

Nik Alim A O" Fd . 

EivntMi fa " 

Pam* B*Mtr«nd 


Ltd. 

01*23 ia» 



G.T. M a n agement Ltd. 

lb FuMktaV CittOV, Lord EC2M TO) Q)-fe2B813l 
- ’ - Ufa 3 

UQ2 

U1 4 
1295 
1«2 


- $ 


C I Plan Sena Fund 
6* PliLHtgn VldFatf 
GT Plan fji Lui Fnd 
GT PlanN AmFd. 

Gt Pfciunfc&E Fno™^ 
&T Pin UMdwdr Fnd. hw 8 
G I Pension BndFms |l38fe 

GT Pen Hi*. YldFil 
GTPmF* Laura . 

GT Pen N Am Fd 

GTP« UKSGE.ra . 

GT Pen Worldwide Fa. 

Pn*ev hr 


149 4 
U2S 
1B40 
1714 
1626 


mn 

■0* 

»71 


138 i 

-01 

Wt 

-01 

1MII 

-01 

14S« 

-0: 

1571 


171 4 


1961 


UH> 


1712 



Mtta* Nutiml Uft Ahwwu Co. Ud. 
HarUMh- Rd, Hayward! Heath 0444 4)4111 

Managed-.. 

pwtry 

Court* — . . . 

Huemafiorai .- 

Fmtd filtered -._ • 

M o neyed Era tig... 

PropranPem. Cop. - 

SsrfesTr; 

FltefllM PpOk.Cad.QD0S 
Deport Pen*. -Cm. 

Canada Uh (nap 

2-6. Hfeh Si. Ponm Bar. Hpm. P. a*r 5112? 
EouMy 0*6 Jm 31 ...” 

Hunt. Fro Jan. ti — 

Managed Pert tod... 

Property Pen Fund 

Index Liwd Pert Fwio 

Mriik q rd .- 

G than? ? Wifi kherrfl 
Iferit- Unfed ... 

fstj . 

MkfcuOBH. UnwTu 
MKftanQBaidi toad . 


1071 

2805 


1915 2016b 


117.4 123.J 

-0.7 

a ji 

1060 11L6 

-03 

-1J 

1261 13L7 

I960 1537 

- 1 ?? 


Can 


tee Ltd. 


1 OtysaUC Wot, WerMHey KM ONB 01-9078876 
Euan* una it 

Property UmU„.,.._ it 

XSOES: :::( = 

RU BdTEkec/Unii.-... 

2nd Equity ACC 

2nd Hhtfilnc/tec 

and Property Ace 



2nd Deposit Ate 

MMAR. J 

2nd American Act ._. 
2nd Inti Money ACC .. 
2nd Index Acc. 

2i*J Far Cbt Ace .. 
2ndEH- PeusJACtt - 
2nd HI hrePera/Acc- 
2nd Pro. Pcra/Acc._ 
2nd Mod. POK/Ace- 
PndtVd PrtaJMe.. 

Gib PmiAcc 

did Am Pm/Act. ._ 
2ndtacM)nryP(aUAcc 
2nd mdpx PmjAa. 
2nd Far Eaa Pmmx. 
Lt£&.IF...~ .... 

Lfe CS.I.F. 2 

CuncM i 


CooUwmxI in riUuxal Pag* MofeFrl add 
Stock Frtaiy (Mings Paw Sri. 


BKlemztafU GENERALI S.p JL 
117. Fmeburr* Si . EC3M SOY. 01-4880733 
InU Manned Bono. 11720 UL1| .. | - 
Central Portfotia Lift I at. C. Ltd. 
Cr05dmgASL.Chwiiad.Hen4. Writhara X 31971 

SSSaStr 1 §S!J | J - 

sSsasvsjsii-t. 

Gmlan Unit Ass. Ltd. 

2-6. PrfflCe <rf Whin M B'lmotti. 

8aiuftd.F* pwo 

ffBlKvFd- 2316 

Futwird Fd UU 

Pro pe rt y Fd 1754 

Mtfuio^Pm. Fd - . 2724 

Equity Penuan Fd 1S2J 

rtxralitt. Ppn.Ffl._. 167J 
sarwft Fa— Ih5.l 
Money PwJonF BlO 

Property Pnruon Fd 11293 
t i mln a mrnn B * M * i 
American SGefLTdT P26.9 

Income Fd HOS 

Inti Growth Fd ......_ 2540 

Capital Find 713.9 

Gwery Find [160.4 

Growtli & Sec. Life A 

4B. London Fred Ex c hange . ClbEU 
Flexible Finance . _ . 053b 

LandbankSecs — 01(674 

Undbank Secs Ace. R 89-2 

& 6 S. Soper Fd H1LS390 - f 

Guaita Royal Firhan a r* 

Royal Exchange. EC3. 

Clljlflifl l f|l »*a « t f 

Property Bonk J307 4 

CUE LAdnd >■■■« 1 Lfat 
Managed Imtlaf 

Do flccum_ .... 

Cipntv Mttri 

Do. Accum 1. 

Ftua InL Initial [l%7 

Do. A ram. EM 9 

mod. inUial Bi7^ 

Do. Ac am 1242.9 

ModOtamkn 

Do. Acojm 

Pacific Initial 

Do. Acaao ...... 

kidn-Ladcd I iA 
DoAocun .194.4 

zxsrzzdT'- 

Dnxnn tntoal 

Deposit Accm. 



CMcttMn Ara i trance I 
11 New Stmt. eC2M4TP 
Manned Grorth — { 
Managed Income — , 
tatemaOanal h- . 

12317 

mu 

321? 

HKJO 


Income L Growth 

BaUcRoummes 

Amertcan 1 

Far EJH«m Hi ._ 
Smaller Cos — 


01-2833933 

B 239 — 
DSC — 

OB — . 
073 — 

n z 

n* - 

LX — 



City ° r W e s t minste r A aur an se 

MHtSi n^ l !HK^i? ,lte, 09&M06101 



Pens. Managed Aec_ 

Pens. EqaNy initial ... 

Pea. Etyidy Act. I 

Pens. Fot lnc hxtai (2B2.1 
Pens. Fixed tat Acc..Ko9 

Pern, loti Initial KO&O 

Pens.mn.Aec bz73 

Coro tai ed 00 cgmt ... 

Stock ExAaagr 0eata« Page S*l 
H ambm Lift As sur an ce PJ_C. 

ARied Han4n CTr. Swindon, SW11EL 079328291 
Fixed InL Dep. Ace. -QBAS Hoa *03 — 

Eqotty AccZT, C6.1 ^ ’ ,73 

Property Acc 2Sb5 

Managed Cao. Z3V5 

MnmedAcc 3633 

Oxnm Act 267.1 

GUI Edged Acc | z?4 j 


Weu Prop Fund — 994 

ManagM Fund - 30* 

Equity Fund 1296 

Farmland Fond _. — 772 


NMuralResFiL U2J 

PULA Fund 221.0 

Sue. Prop. Unta.— BJ 
Sue. F«V Unit Fund. 2974 

PSRFund 1352 

Perform Units.. 35a? 

S-U-N FtasFd. H5A 

Fnd curmdy doted ro new AH nu t 
Fa Pemim Prices ple as e phaw 0908 608101 
Series <21 Pncet are *e poaaei asued a«*r LL1980. 
Series 111 These am Ud prices Jer earfier penotet. 

CtstcM Medical A Gen. Uft Ass. Sue. 

15. St Janet’s Sq,SWlY4LQ. 01-9305474 

CMhFMri but 198.7 

Da Accam .... 1B5.0 

Mixed Fond Hdt Ub.0 

Do. AcCtkrt- 123 l5 

sstsr^-HB 

SfSSS.^ 1 ^: 

Property Fund (Ml 

Da Actum 

Orcncu Fuad Intt . ...U&.7 

Do Actaun [U38 

Mr* Linked Fd 



_*KfcS 0 

rrfeanPrap Act „ 106.6 3 

. tF.I.DeaCap 205.1 ; 

Pen.F.LDeoAcc. &L3 \ 

Pen. PrwSr&JZ. 349U t 

Pen. Prep. Acc. 5473 ! 

Pen. Mao. Cap 4430 < 

Pen. Man. Act WK§ 1 

Pen. Gift Edg.Cacj 229.9 I 

Pen GdtEog. Acc.^. 2944 i 

Pen. Fq. Cap 6443 I 

Pen. Li Acc 766JJ i 

Pen. Am Ea Cap 93.4 

Pm. Am. Cq. Act 93.6 

Pm Far East Capi — 955 1 

Pen. Far East Acc. _ 95? ] 

Pen. B-S. Cap 2878 i 

Pm Bi. Act. 2863 2 

Pm. DA.F. Cap. 1683 

Pen DA.F. Act 207-2 

^•SSSSe^tei ffij 

Heafts of Oak Ben efit Society 

129, Ktagmv, London. PTC2B 6NF. 01-404 0393 

SaES&ftS:::::::|Si 7 o dlrd = 


01-6385757 

ri _ 


— 26 Flattery Sq. London EC2 

— See tdpctM page lion 

— and Stock Exchange DeMmgs 

Z Ha ill Ufa Anar. L 

_ NLATw., Addfacotnbr Rd, Cray 

— SecnrTry Fund 

— BrlMhFxnd.-... 


Clerical Manitd FMk Ltd. 

SsTjWWfi Square. SWIyVo 01-9305474 

Cask Fuad . ll»8 gj 

Mixed Fund ... ,..1779 Ml 

Fired ImeeeMFuod. 1727 ITS 

UK Edrfty Fund M8.7 

ESStez-JP* 

index Linked Fund 

■"•VSSSrtnBa? 

Cormuardul Union Graft 

S. Hctan% L UndeMWi, EC3. 0V- 283 7500 



s5Sf SS5e' 


Cptrfci 


aB/LAS=3BSX 

SuHguudttm. Pm 
Group Ural Pen ... 

Fixed tat. Pm-L 
Index United Peru— 


Dealing ftp StL 

Lift luran Co. 

, WC2A1HC 


01-2420282 


tvPmsuinl — B63- 
Nionat Pdi—.IHl'i 
emlon .. — 



Capital Fund . .... 

I icon* Fund. 

Property Senes A. _ 

Properly Units 

Fnmrcvtl Fwid. 

Managed Series A- . 
Managed Series C .. . 
Mraged Unta -.._. 

High Yieid Fund 

Money Series A..._ 

SSftSd™Z 

nxe^taLFluM., — . 

loaned Sec. Fd 

European Fund 
MMnai RetamceiFO. 

FartauFuM,. 

Smaller Cos. — 

aaiKsfea: 

JapuiTeeh — . 


1325 

ratal Life Insurance PLC 

Ugh St, Croydon CROOXH 014605225 

See adjacent Paaejftofri and. 

Dock Exctnago OeaHeo Page 50L 

■ Insurance PLC 

mead. GuMord. 04836UU. 

dFeOl 

• Fetal 


— Property Acx 

= 8 S»tti~JSK 
= XSSSSbr-Ek 
~ 8 KJE?f? —H 
= watar—KJ 
= SSSJft2Tss“g8 

Indexed Sees. Cap — pS.1 




A G M 4 M M Lift ASS Ltd 
•. Henexgr Lane EC3A 500 01-2832411 


ow Fuel JZJO 

iBvFnd 167.0 

aim Fnd T5o0 

ad. Tad. Ate. . 237.0 

h Income Fd JJJO 
perry Fd — 1380 


mg, — 

1F7.C -tat — 

1651 -17 - 

Z«C —7 ( — 

237 C -61 — 

zl :}\ - 

—4( - 

14?X - 

137.C -2X - 


Imperial Lift Ass. Co. •» Canada 

Imperial Life Hovsr. London «d. Gnlldfmd- 517255 

PrnmFdSer2Feb3|]658 - I ... i - 
IMt LtaMd PorBMn 
Managed Fund ....... Ip 42 

FnwdM.F<l p40 

Secure Cm Fd »41 

Eryiky Fund, 0622 

Property Fund. ..11379 

Irish Lift Assurance Co. Ltd. 

BasKOm House. 7/11 MtoOrgaw. EC2. 01 -60b 8401 
2041 

PhTmoU Gtfx Ser. 3 163.9 

KSSiKfcl 

Urge Income Series? 5283 
Managed — 14203 



Managed Series 2~„ Bg.7 


lit Uft 


Co. Ltd. 



Marayed Series 3 

GWsiI Series 3 M6.1 

Exempt MaM9g!—g6.7 

01553 8,31 


.1334 

ISi 

1615 

sfunfl 1W34 


^:?a = 

1167[e01 - 

1201 -rOl — 
1410 -02 - 

1857 -It - 
146.1 -2* - 

I4L5 -O 7 - 

S U -U - 

3 t -1 1 — 

17 U -12 - 

109*1 -VS — 




172A 

13L‘ 

Ri 

fki 

1763 

1743 

1959 

Z7D.J 

m< 

227 7 
2J*J 
215S 
lad 


4.48 


I e. VUOImig GU211XW 048625033- 



Cash Promo* Series 

Langtaam Lift Assnr. Co. Ltd. 

Lapgmni Hse.. HbkMxooh 0r» (W#4. 01-2005211 
H4rxe«Piin ^d— IM7.8 IK 
Lang mn-A’Ptan — g77 92 

wS' ^Sp?'Man'Fd"lM.7 124. 

Ltnl & General (Unit Assur.J Ltd. 

OaAcaim. - SiS 

CquAy Initial M7.1 

Da Aram KL5 

Fi»ed tart Mi 2UJ 

Oa Acaun - 259-9 

lode* LHAedCm . . 97 6 

Da Arana .- ... 1020 

lull, lad ill . W65 

Do Accum. .... - - 2368 

Managed mb* 2419 

pa Acaori ..... [296 1 




206 

254. 

311 

195 

3 


2DSl 

Si 

m 

iS 

156 

357. 

U7J 

173' 

212 

122 

133. 



& 

«NB U1 If* 1 •" * 

x* Cucftnga OrtXlnp Pigr Sat. 
InsviStficc RLC 

38 Trinity SfiL ELW40J « !323 

fcW-«i M~:l - 

zsnff~ Mm z~« s 

U«ts...|I 10J iua-ia 484 

I Law Uft Ass. Sac. Ud. 

Road, Itagh Wycoacw. 

Fund BW8 2WJ 


Food 



W 8 WW:--W 

Sis im Bond Feb 9.. 1*2 2 
OpStncOnt Feta9... 130.4 
OpStnl Man Fetal . 178.6 

S»USSFeta9 1376 

fVroB Pr Ac Jmi 31 . g.7 


Pefti B 


Law (NUnagtd FimdrtLttL 
oaa. rtjgn Wvtonft* 0494 33577 



«rt1 

yf^pInta^Pnmt Au ioaiS tta imgwii 

l u . ppe e StK Uft 
rSS. 54. Brwhwn 0273671111 
auged . 
naged. 


PmtB Pr Co Jan 31 . 

~ BO) Ac Jan 31. 
,^,BEqAC J*i31. 

Bros B Fl Ac Jan 31. 
PemM FI Cp Jan 31.6557 
hell AM Ac Jm 31 -(529 9 

P» H»nCpJan31 ..0*3.6 
PfM B Dp Act Jan X Bm.4 
Pent B Dp Jon 31. .IHIO 
BfMMvrfi A 

Alp Snail Coh Fe6 B.U2SJ1 
AmSprotSdtFrt8..|I«16 

C0*w*S2r f 1 " 8 

Ex IneFitaS. |«67 

far Lam FrbB — 112 3 

FmSectFebS -llWO 

CnU/LSroFubB jjb 2 
BwHiFrtL... .Q1LJ 

Inc GmmM Feb R . QM J 

MGrtNrtPfebB .. DU* 

Japan (Vi FttaS_ ]8J 

ILt NrotiFebS I12S7 

- nSw-FebO..... 



SpttaikftFehB 
Recewry fetaS. , 
SniMlCftFeOK 
Unit Enenr FebS. 
World Tech Frl) S 
MjHi Growth Fe bfl 
Grtt Frt.8 .... 
HKPrrfF*6B. . 
Aol Grawio Fee 8 




1L20 


107 0 
119 3 
13)9 

hwr 
B4 
140 8 
139 9 

gv* 

127.0 


274J -14 

- A * 

S.i -ij 

1444 -(L« 1120 

SSi 

mi 

611* 

3923 

m»: 

5574 
5CI 
305; 

2045 


1316 
1565 
■91 
112 ‘ 
118’ 
061 
U12 
122.6 
145b 
1184 
IS 3 J 

HH 
12&6 
14 1C 

mr: 

79J 
148.3 
147 • 
1054 


INSURANCE & OVERSEAS MANAGED 


Hamtarp Pacific Fund Mfmt Ltd. 
2) 10 Cowuugm Centre Hang Kd>»i 
F. u Ejm Frt. 0 Si 51 4 6hj 

Japan Fd Frb 6 ..... |tl7 IS IS « 
Hacibra* F<L Mgrc. (2.1.) Ltd. 


Lloyds Lift Assurance' cant 
Gart more Funds — Series A 
Amrr*anFeh7 . .. 11649 173* 

Bnm»Frb7. . 1389 1«6 3 

Conmodllv Feb 7 ... . 137.2 144 5 

Erta Inc Feb 7. .. 1279 1347 

Far Eatiern Feb 7 .. .. 1363 1435 

High lac Feb 7 1348 14L4 

Income Feb 7 1643 1732 

Global Sfiroi Fob 7. 195 4 2057 

Special Sits Frta 7 ...147 3 1551 

35 Feb 7 1051 110.7 

Japan Feb 7 1862 460 

U SmallC«’tFeb7... 139 7 47.1 

Man Gw FeOT 1645 73J 

Autn*lFri»7... 1226 124.1 

Oil and Enm Fro 7. 12S.4 U2( 

GdW Snare Fro 7. 779 82U 


\z 


Landau A’deen A Mthn. MU. Assnr. Ltd. 

129 IQngsway, Loodon, WC2B bNF . 01-40*0393 

-Asset Builder* [68 J 723) . | — 

London Indemnity & 6aL Ins. Co. Ltd 
1&20L The Fortauy. Reading 583511. 

Money Mow Frol. 165.4 71 

MM FlerUUe Feb 1-6*8 59.' 

nxM lioem Feb L_&68 59.' 

London Life Linked Assur. Ltd. 

100 Temple Si . Brtsol, 8S1 6EA. 0272-279179 
_See adiacent rage Mon-Fn and 
Stack Exchange Dealings page Sat. 

London & Manchester Sp- 

Wlmlade Pm. Exeter EX5 IDS. 0392 52155 
inuni. Tsl Fd. Cop. . 
limetl.Tsl. FA Acc .. 

Property Fund Cap. 

Property Fund Acc. . 

FlexiM* Fund Can.. 

FTnible Frad Acc. .. 

Flied its. f<l Cns>. „ j 
Fixed IM Fd. Acc. ... 

Old. Depotn Fd. Can 
CUE DepntH Fa ACC. 

EauNy Find Cap .. 

£(» Uy Fund Acc 

IntenaiignaihLCep.- 
lutliimluuX Fd ACC- 
Capttal Gwdi. Fa — 

Moncyrrahcr Fimd 
Exeaipl faiuTtl Cap.. 

Exempt I'm 73 Acc... 

Exempt liwTst NS — 

Exengrt Ppty Cap ! 

Exempt Pptr Acc — 

Exemrt PpryNS- ... 

Exempt Flex Cap .. 

Exempt Flex Ace 

ExengK Fta* MS™. 

Ejmxtx* EguUyCap . 

Exmxrt Eouty Acc 

Exempt Fed tat Cap. 

Exempt Fxd inc Acc . 

Exempt GUI Dcp Cm 
Exempt GtdDep Bar 


Property Growth Assur. Go. Ltd. 
_ Leon House. Croyoan Cft9 lLU 

Z Property Fund... 

_ Property Fund < A) 

_ AflraoMaal Fund 

Am FundiAl . 

_ Arary Not Fixxl 

_ AatseyKa Fd 'A» 

_ I n wa m rnl Fima. ■ 

_ Imetiment Fond lAy 

_ Eguny funs . 

__ Eq*l, FmM >AI . . 

_ Money Fond 

_ Money Frad (A) .... 

Actuarial Fund 

_ GlH-edged Find . . 

GiN-Cdged Fd *A) . 

rtetirr Aonuny 

limned Araity 

Internal Hral Fa . .. __ 

Stag Soc. Life Fd._ .t 107.3 


mb 

: 

- full 

AAStluu B price Mure reduced mngm. duiyn aptrty. 

A G Group 

Ttaee Camys. Tomer HM. EC3R6S0. 01-6264588 


Statnfanl Lift Assurance Company 
01-680 060b 3 George St, Edtntugb EH2 2X2. 031-2252552 

Mamed . .. . -_P062 

Property ... . . 1541 

Eouly 2424 

lm e< no ti o na l 203 3 

Firrdlmered 1729 

Indn United ... . 97 8 

Qah 1310 

a Pension Managed- 2433 

— PTOSUn Property _ 157* 

— PyiNK Egnty . 

Pensmn ML J2432 

PrtismFid. Int_ 

Penvon laoei Lmxed, _ 

Pension Cadi |15L1 


Property Grfnrth Pwsitata * ■ ■■dftt 


27 L 7 2S6.Q 

278.4 
2603 
MJ6 
2248 
354JZ 
272-0 

287.8 

99 

m 

149.9 

m 
m 



-4d - 


-as - 


AH Wthee Ac. Uls. 

tax. fa uts. 

Paasjon Fd. Uls, 

Con* Pens. Fd 

Cnv Pik. Cap IA 

Man Pens Fd.. 

Man. Pros. Cop. lit. . 

Prop. Pros Fd ... 

Prop Pros Cap Ub 
BW p.SM.PeivUt 
Bwg. soc.Caa m. ... 

Gifts Pros. 

Gills Pros. Fa Cap 
Ebuity Pens Fd_ _ . 

Eqmy Pens Fd Cop 

I nil Pros Fa. 

Ml FensFdbp 

Providence Capital Lift Assc. Co. Ltd. 

» Uxbridge Roau, W12 8P6. 01-7499U1 

InJnl Acc... . ... 1847 

Managed Acc W2„ 

Prooerty ia -SJ49 

Money Ate. .05.5 

SpenU Market Act- ..175.9 

JaimAec. .1713 

North Aamira Act., to 9 

Pacific Acc. .1539 

Technology Acc. [72.6 

NaL Resources Acc .1559 
Jman Growth Asc [11)06 




Slut ABance Insurance Geoup 

Sw Alliance House, HoTOtom 040364141 

1923 


Index looted Fund. . 

EauttyFunJ 

Fiied Inures Fund. 
Property Fund . . . 

Imrrnauanal Fd 

Deposit F rod 

htmcgrtFurei 

Int Bond Feb 7 




_ J -Z* 

JC23E8 




203.6 

219.4 

1927 

1(65 


Genes O l Prices uro lor pauses rawed uHmUJ7/1482 
Senes 111 Tror are Ud pea Kx ctarlkx pUides. 


nil rtjil ~ 


— tietee Linked. ..G29.7 


RSV 


I mentations! 

Depo'JI „ . 

Managed 




155J1 

Z6&0 

. 1164 . . . 

.. 1622 ITOfl -3.7] - 

1159 127 g J - 

. 156.7 kSO-l^ - 

•Gras Paw (wds-Ppees paettable on rewea. 
Sun Life o( Canada (UK) Ltd. 

2, 3. 4, Coaaaur Sl, SWl V 5EH 01-9305400 

Iftta Leaf Pin 


H697 
E8S 2 
B 

R367 

148.7 

104.4 


Peru. Pens. Accowd .HN2 
.127.9 


Growh Accowu. 

Managed tame ... 

Fnutay Accwd 

Managed Fa Acmm_ 

Equity Fa Acaun 

Property Fd Acorn 
Find InL Fd. Acaun. 
mud Fa 


— Index -LdScsFdAcnn 


-Ull 


143.4 

156.5 ... 
1151 
135 4 
1621 
113.0 . „. 
109/ 


229.41-113 - 


- imereal ZZ^O.4 278? [....j - 


PensMgaAccJMon. 

Sen Life Unit 

Sl James Barton, Bristol ESI 3TH. 0272426911 

Managed Cm. g*3 3 

Managed Acc 275 9 

Property gg. ... _ 1^. 9 

ftSyop. 306.9 


Provident Mutual Life Assc- Assn. 

VWUiaaRd. HUOwi. Herts, SG4 0LP 0462-52991 


m 


American Fund Band. 

American Rec. Bond. 

ArmmcwSmhCosBd. 776 

— Australasian Baud — 122.1 

— Conrnodly Bona .... 134J 

Depusit Band 18“ * 

Etartty Bend ( Act-1 ... 37 

Extro Vurtd Fd Benaj" 
For Eastern Bead- „ 

Gill Band L 

Gold Bond 

High Yield Band.. 

Index- Lot edGl Ba_|; 
imerratJaral Bond., 

Iwan Fixx! Bond [ 

Managed Bond 

Property Band 

Radmery Fund Band .1 

Family I 


American ICap 1 . 

Do lAccrosI , 

Devos" l Ac n u n .) 

Ecguty I Cop) 

Da IACCuiO — J 

GMd ICap) 

GoidtAcc) 

Ind-LmhedGih (Acz) 
Managed 1 Cap.) 

Da itown.) . 

PPP Fund ICap.) 

Da (Acaun.) ...... 

Pacific (Cap ) 1 

Do. (Accum.) 


124.91 -3.71 

mi -4.1 

816 -4 1 - 

- 

19L* +0 1 — 

339- -LI — 

170.' -11 - 

ua* -13 - 

1945 -0.4 - 

116.6 +L7 - 
139 J -0.7 A! 
105.4 -iQl - 
236J -24 — 

1144 -LS — 
wo; -lc — 
26d£ . . - 

1524 -LI — 
45a2 -6.9 — 

715JI +og - 

W 


Managed Ord 


[132* 


— Maiapd mu (12a 8 


EcaxtyOd. 

Equity Jut 

Oaierwos Ecxxty did . 
Overseas Equity Imt 

Property Gfd 

Properly UM. .. . 
Fixed inieresi On! ... 
Fued imerod Imt... 
Deposit Ord 

Deposit Imt 

Fe u cco Fop 

Managed Ord. ... 

Moiaged Imt. - 

EtyitryOrd 

Egnlr Inf 

Overseas Epnty Ord 
Overseas Equity Imt 

Property Odd. 

Property Inn 

Fued I merest Ord. 
Fixed Interest ImL... 

Deposit Ord. 

Deposit ImL 


fl47.4 
,1-3X2 
142 4 
;i36.i 
■•060 
,101.4 

m 

tei 7 

13«5 
1335 
1157 1 
1503 
,1495 
10.1 
1096 

104.9 

108.9 

ioao 

1033 


1*7.3 
19L7 .. 

3231 -35) 
370J -■» 3 

1395 -ay 

1824 -0.1 

is! .: , 

196.4 -2,3 

Ml -2J| 
2044 -zn 
2334 -2 3 
145f -071 


- Ptoviuci al Lift Assurance Co. Ltd. 


,ai 2 i 

po 1' 

[228.4 2- 

S 

Property (Acaun) ~D4U 1! 
Manufacturers Lite Inm 
Sl. George's Way. S texe n age. 

Managed IM80 2j 

Property 187 7 l 1 

B&=== I 

i SSnx wL. W17 J 

IntfrtMMfial 2225 2 

Paralua Stand Prfceu 

Managed IniL 17L9 

Do. Aram. - 1853 

Property ML 1^.1 

Da Acaun. — 1*7 0 

Equity Ind. OTA 

Da Accum — 187-2 

Gill-Edged ImL 1719 

OoAcSn 1846 

Guwanteed InH. U7.9 

Da Acaun 127.4 

lot emotional ImL ... 3603 

Do Accum.... 2811 

index Lh Gift taa . 1129 

Do. Accra 1219 


_ Merchant I nv e s ta r s Assurance 


~ 222 Btthfiptgaie. EC2 


Managed Fa ... 

CasiiFc: 

Pio p eiti Fund 

EgudyFimd 

Fxd InL Fund 

imemallonal 

nab Incoate 

F» East 

North American 

Special Srtx. 

Teomolocr . 

NUiBwd Pens. Acc. . 
Deposit Pens. Acc. . 
Property Pens. Acc. . 
Fix irn. Pens. Acc_. 

Equity Pens. Ase 

IntemaixxW Purs Act. 

Htae Inc Pens Acc 

Tech Pens ACC 1 

N American Pens Acc 
For Eastern Pens Acs 
SoeaalSks Pens Acc 
Gilt Fund 


12872 
163. □ 
1712 
3001 
1M1 

1S48 

1890 

2008 

%kl 

20.1 

JS0.7 

Ioto 

P&9 
(133 4 
(1379 
138.1 
117 9 
157 4, 
1433 
305 7 


01-2476533 

spa -3U 


— For Capital iitmicii Oitar Pros rog 01-347 6533. PensBn- 


F^tocensi Cap - 15^5 
Fixed Interest Aa 173 7 

Cash Acc 152? 

Intarrauonu Cap. -U7Q 
International Acc .. .. 313.1 

American Cap - 140.1 

American Acc 1603 

Far Eastern Cap 194.1 

Fa Eastern Acc 2217 

DrttrAutuvs ... ... 1385 145^-071 88S 

Sror Ufc Pendant Maragunu* Ltd 
<tmds lor trdutdsd a row camraas) 

Pens. Managed Cap.. .^9.5 231 U -211 - 

Pens. Managed Acc.PM.7 263.4 -24 - 

Pens. Property Cap. . D245 1311 — 

Pens. Property Atr . [1420 1995 .. . — 

Pens. Ecyuty Cap. [256 6 3702 -34 - 

Pens Eianty Acc. ...6923 307 7 -34 - 

Pens. F. Merest Cap- 11360 1432 -02 — 

Pens. F. Meteu Acc. 1530 1632 -0 1 - 

Pens. Cash Cra [1283 1353 -eO.l — 

Pm. Cash Acc Il45.4 15)1 40.1 - 

pens. Intd. C^x B1L3 222-5 -VI - 

Pen.lnM.Acc K02 2524 -21 — 

Pen American C«..|lD96 1134 -2* — 

Pm American Au. JULS 1314 -27 - 

Pen Far Earn Cop. [7780 2922 -41 — 

Pen Far Earn Acc. 015. 1 J3L71 -55) - 

Target Lift Assurance Co. Ltd. 

Totoh K«e, Guracuse 

Z70 7I-L6J - 

230.6 . - 

1656 +04 — 

2412 +21 - 

2243 +0 9 - 

1«0 . — 

KU.I -1 4 — 

917 -11 - 

12)1 - 

U42 -14 — 

ffi:H = 

1434 -04 — 

139 i -27 — 

IDLE -0.1 - 

I5L7 +0.7 - 

1Z7 .4 -02 - 

143.1 -2 A - 

159.1 -61 — 

110.1 +05 - 

™ J “75 


Managed 

Property 

Fixed lid 

UN Ecgxty — 

ML Equity — 

Depm* 


257.1 
. 2190 
. 1573 
.2292 
713.0 
. 133 0 

49.6 

Technology 17.1 

UJ> Special Bond 117.7 

100-5 

1321 
14)7 
1386 

1322 
95.5 
1441 
1213 
136.7 
1510 


Australian 


Malaysia & 5’por*_ 
Commortty . - 

GoM... __1| 

Financial 

Income - 

Special SHu Mlons 

Maraged CxrremJ.Tj 
Stertang 


z Pradential Asuiranc* Co. 

_ MottornBar>.EClN2NH. 01^059222 

l 09 M^MFehB 11223 127 4| . 4 - 

— Prudential Pensions Limited 

Holman Bars EC1N2NM 01-4059222 


01 68b 9171 


Property Pen-.. 

Ecuity..— 

EqmlyPen — —. 

Money Martel 

Monrv MUL Pen 


- Orposd 

— Deposit 


2*14 


35Z7 

115 8 


4234 


2410 


38J.2 


1917 

2664 


194 2 


313 0 


2206 

287 3 

2H5J 


2482 


116 8 


1209 

1544 


1720 


1319 


1548 

1093 



Muug e d — 

Managed Pen 

Inti Equity 

Do Pen ._ — 

tap. Managed 

Do. Pen — 

Moth American 

Do. Pen ... ■. 

For East . . ... .. 

Do Pern 

Uitnl. Currency . 

Do Pen 

Index Lu*ca._ .... 

Multiple Health and Uft Assnr. Co. Ltd. 
Stephmon House. Brunei Centre. BjeigJrv 
AitllOn Keynes. ^ 

OwUse Ene»gy I 752 

Magna BM Sue m.9 

MagraManaged^.„L , Z2bJ> 

tac.i27.3 


Discrtry Fd Fet>8 
Eixory Ft! Frtjfl. . 

Iml Fd Feb 8 

Fixed Int Fd Feb 8 . 
index LmSed Feo 8 . 

Proo Fd Feo 8. 

Z Cam Fd Feb 8 . 


B6437 66 C3 

KS964 61 4E . . 

0086 112C . 

E4B.72 412b 

FrtI 8. .Z...k5393 55 60 .. 

“ l tlL983> 119820 .. 



Refuge Investments Limited 

103 Dxftxd SL. Uandietaer 061236 9432 

Kssr-z -w* »«-J = 

Reliance Mutual 

flrtionce Hsr. Tuntaifte Wrtls. Kent 0092 22271 

Emuty FtxxS 

PrOpFS ila Issuri 
Prop Fd 12nd Issue) 

M o nag rn Fd . 


Sene* 2 Money Fd. -[1312 
Sent-. 2 (Tsea* Fd ... 


TuJip 1 men. Fd 


1419 149. 

370 

|U4J 120 

_.1SE5 ... 

Ccrtirmad oa aFiacem page MwvFn oad 
Sttcx Eittangr Dealuigs up Sa:v 


1 = 


Ttdip Uanagro Fd ... 234.6 
Managed Im. Fa ltd 1915 
Managed Ini. Fa AO. 217.1 
Mart Pen. Fd Cap .. 2932 
Man. Pen. Fa Acc... |3*8J 


M* 


243.5 .._ 

180 9 .... 
1911 .. 
138 C . 
UP).’ . . 

392,7 
2785 
2015 ..-. 
2285 . . 

308* .. 
3£82 


Trident Lift Assurance Co. Ltd 


PcnMongd Acc. 
Pen Gtd Dep Acc. 


MEL Pension* Ltd. 

Mthon Court, Dortnng, Surrey ( 

Helen Eq. Cop. .11811 lft« 

Nrlrt EtL Aoum 2918 307.1 

Nriex Gin+F.l. Cop. - 79.0 831 

NeiexGift+F.I Acc.. 1118 U7.6 

NetaxGtatacCap .. °90 1042 

Netex Gdi Inc Act . ... 130-8 137 b 

Neln Managed Cap.. 78 4 825 

He*ex M anaged Acc. 105.7 1112 

MetexOeposdCap- g2 72 

Neieu Deraul .Acc ... 89.2 93.1 

Netex Im.Fualid Coo *9 9 73 ( 

Neieu lM.Ftom. Aol H 8 89.2 

Nel Index LA. tit* Cap 473 49 7 

Nrilndex Lk.SecvAcc 54 5 57J 

Next ub t»y February 25 

National Provident Institution 

48. Geacechtxch Sl. EC3P 3HH. 


Royal Lift Insurance Ltd. 

Ne« Holi Place. Lireroool L69 3HS 051-227 4422 
Royal xtuela Fd . ..P40 1 359 8) -271 — 

Ruyui Life (Unit UPd Md um ) Ut 
—V- ., aearag+dFmul. __.x90+ 2 ’i"i - 

owe Ml 272 Equux Frnrt .... .1-8 2 ^52 'r‘t — 

Property Fix’d . . Il»l lAfl Q1 — 

ime* national Fund }^-9 1^3 -2 < — 

Gta Fund.. ... -Who UiM-0 7 — 

Money Fund .. 1105 5 Uld — 

Royal Life Writ Lrxhrd IWm Fdv) LM 
bc-ptMaiFd ...0243 US 9 "Vi ” 

Exempt EojBy Fd... }6 j 2 1*8 U -16 — 

EuvroatProp Fa. JlOM 113 J ... — 

Exempt tall Fd . .0071 2180] -3* — 

Eioirpr Gin Fd ....IllJO 118 91-01 — 

Exemrt Munry F a _.|107 5 11311 — 


LontBn Rnid. Gk>«eMcr 

Pjg— Jj 

Property... .. . ... [2765 

American . ... 

U K. Equity Fund __ Z19.1 

High Vieid 7*6 9 

Gift Edged 7002 

Money 1913 

imrrnuiunal . - 1SBO 

Fiscal ... 2192 

GrmUi Coo . ... 2165 

Growth Acc . . . 256.9 

rAcc. — 26 U 


Pens. Enuny 

Pern Mnqq Act 

Pern Gin Edgd Acc... 
Pros. Dep. Acc.— — 
Pern- Pty ta. . ._ ... 
Swiis Bond Fund...-. 
Wooiaick Fund... . , 
T ri Int. Bond 


- Save & Prosper Group 

- 4. Gi 5i Helem, London EC3P 3EP. 

- Gtcral £Mty Fund HI WJ.7 “ 

- Bal in. Fd . . -1256 0 

- PropertrFd* . . —[275 7 

- GdtFd |2?L2 


UK Equity . 

Ouervns tq. 

America* .. 

For Can 


Fixed im 

Indexed Ctft 

Deposit. 

MratafitaiZ 

Man. Act- - 

UK Eq. Initial 

UK Eq . - . 

OtenratCq I nasal.. 
Overseas Eq. - 
Americas Initial 

Amencas 


,168 b 
1757 
1*00 
1*2.4 
17 L4 
.1073 
[1536 
1016 
1083 

1646 

1780 

1643 

1748 

1937 

2143 

1742 

1859 


177 H -1.1 
lflSfl -14 
1*85 -2.; 
171C -Zl 
1805 -L7 
115 0 -01 
1617 

1070 -01 

1143 . . 


Depos.1 FtLS „r JL .. U856 
Msi PrttvFOl.- 
Eibxt.Pror, Fd . 5OT9 
ProoPcnS Ftt* . _ .297.7 
A 0 Bond Fd - . - -toe 
Dep Pen. Fa- .. . . -.1919 
Gill Pens Fd- . .. 19L2 
Global E ” 


07TS&66966 
854-0*1 — 

-03 - 

-5 3 = 

-0 4 — 

-0* - 
- 0 * — 
-Obi — 


1289.4 

Z705 
1006 

l^ 7 

TS8 Lde Ltd 

See oducem Page Mon-Fi. and 
Sloe* Exdnngr dealings Page Sat. 
Tyndall Assurance/Panuions 


2911 

1969 

230.7 

2WJD 

2109 

2DL? 

1*64 

270| 

zrs3 

304 71 


a 


-a 


2301 -0J - 

21*1 +05 - 

2844 HU - 
13*0 +0.1 - 

1061 +02 — 
793 +OJJ - 


_ Far EjH lldtio) 121*9 


-03»4 3J 


ia - 


Prop Imtiri 

Prop . 

Fixed Im. tartlal.. - 

Fixed M 

Indexed Gdi Initial 
indexed GO* . . - 
Deposit India! — . 

Deportt 


[229 4 
[103 4 
110 3 
1363 
345 1 

tei 


I Ud 


in.: 

-1.1 

!«.< 

-LJ 

173.1 

-22 

m. 

-t‘ 

2DV 


2251 

-li 

AM 

-3.2 

-34 

22b. 

-2J 

2415 


10B' 

-0 1 

116J 

-01 

1435 

-0.1' 

1S2J 

-02 

102.: 

-a: 

109* 


120 1 


4790 ..J 


■s Fetrnny 3 WeeMy dialing 

— Schroder Uft Assurance Ltd. 

Z Enterprise Home. PirtarUHiDl 

E Sarr'-.'-ffi 


Anu-rican _ - 

z Auaralian-- ... 

Ewooron _ . 

Gilt 1 Fxd tar. . 

Income Araen . . 

income ftono... .._[ 

_ In'ematonal . . .[ 

_ Singapore & Malov .. 

_ Smaller Co's . - 

_ Tokyo 

_ U ft Equity. ... . -I-,-. 

Z CtM Van*ia«dMngol209a 


18 Canynge fkmd. BrrtM 

3-Way 

Dn Pens... 

Equity 

Bond. - 

gtaPt 1 * -. - - 

Overseas Inv. - 

UKlnv — 

Deposit _ . .... 

Mon Pen 3-W 

Equity Pen. . . ._. . 

Box! Pro — - . 

Prop. Pen . _.. ._ J 

Dep Pen - - I 


23428 
330 9 
339.1 
2826 
191* 
1638 

m 

mi 

153 2 
1252 
253b 


U K. Eomry 

Nib American Eq . 

Far EM Eq 

Fixed.. — 

Casn Deposit ... .. 

Properly. - . 

tJZZt *.: • 

iron Linked Frad.. 


158J 
026 
994 
137 7 
1058 
jm.6 

Hi 


Property taunal.. — 1138. 

Do. Aeon . — . 

exempt Cadi Imt - . — - . 

Do Accum. W5.Z 

tverrur Etpy. (ml — 002.9 

Do. o^r— + 4925 

Erau Ford liul — 2699 
Do. Accum. ... . g9 9 

E3t. Index Lnk-CiK «0 

? g. Accum — KB.* 

xenvttatl hutiri- 1354 

on Ami 1485 

Eueirgn Mngd Ira »0 
Do. Araxn ... — «56 

Exempt Prop, tali . 1*4.8 

Do. Acdxn. 2014 

Sp. Dmxnk Irit U65 

DO Acaun . - ... .- 1263 — .. 

[(dvSSSlES# ■&». 

- J - 

Uft A**ur. Co. rri P tMH * - " 

^ New RO, Chatham, Iftnl Mrtfxx*Bie34£ 

LACOPUMI* [1383 1453 - J — 

Ltgyds Uft Anuum 
2ft Ctaftpn St., EC2A 4HX OUWO 0205 
Mufti Grab Jan 6 — I 1264376 J 
MnlUGttiAFri*3 ..{257 B n;14j 
Op 8 Pip Ft* 9. ._ . . [Z43 6 2 56g 

up H EwrHy FTO9 .._5 o2.7 

0p8HyFeb9^- ..-.Bffa 


Managed Fund - . . 14598 

PnCn frt> L Nrtf Orw-f "w ■ 

New Zealand Sth. BrtL Insce. PLC 

MUUmri Home. SoxOaend SSI 2JS 070262955 


Equrty Pension. _ 

Fxd lie Pension 
Guarameeo Pens. 

Index -tinted Pern 
Managed Pensron. 

Depose. Pension 
DvresrOS Pension . 

Prooenr ProsJra 

Special Ex Pm-or 

Pncns » lor Life Senes 4 Asera 
ACtixii Fe* 9 


175 -111 

15*5 +09j 
2?>S -OS 
2317 -UM 
2WJ *3 0 
22D 1 . J 

?»« -OS 
206* -04 
1187 
98.9 

677.1 +051 
110 1 +0U 
171P +00 — 
2442 


UKEcxrty... . 

1 Acaun Unas) 

North American .. 
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COMMODITIES AND AGRICULTURE 


Financial Times Friday February 10 1984 


Government to pay out 
hill farmers’ allowances 


BY RICHARD MOONEY 

THE GOVERNMENT has 
decided to pay British hill far- 
mers all the money held back 
because of the EEC budgetary 
crisis although it is still BOt 
sure whether the payments will 

be legal under EEC rules. 

The 50.000 hill livestock pro- 
ducers. who constitute the 
poorest sector of the country’s 
farming industry, are owed 
£9lm in hill livestock compen- 
satory allowances (HLCAs) for 
1983 and a proportionate 
amount for this year so far. 

The UK Government pays 75 
per cent of the allowances and 
the EEC pays the other 25 per 
cent. Eventual recovery of the 
EEC share could be in jeopardy 
if the Brussels lawyers decide 
that Britain has exceeded its 
rights in paying the money 
without EEC approval. 

However. Mr Michael Jopling. 
the Agriculture Minister, has 
evidently persuaded a reluctant 
Treasury that the risk is worth 


wiring in view of the serious 
plight of the hill farmers. 

Following the EEC Council of 
Agriculture Ministers' failure 
to resolve the payments prob- 
lem at this week’s meeting in 
Brussels Sr Richard Butler, 
president of the National Far- 
mers’ Union, and Mr Alun 
Evans, chairman of the union’s 
Welsh Council, met Mr Jopling 
on Wednesday to demand a 
“ bankable assurance ” that the 
delayed money would be paid 
in full Yesterday’s decision 
means 'that the Minister has 
gone one better than this. 

Welcoming the announcement 
yesterday Sir Richard said it 
would end the damaging uncer- 
tainty which had existed since 
the end of last year as a result 
of the inability of the EEC 
authorities to agree on the legal 
basis for payments. 

'‘The decision will help to 
ease the immediate financial 
pressure on livestock farmers in 
the hills,” he said. 


Mr Jopling had already 
cleared the payment of grants 
under the Horticultural and 
Agricultural Grants Scheme. 
These are funded entirely from 
the UK exchequer so are not 
subject to the same legal doubts 
as the HLCA payments. 

payments under both schemes 
had been held up as a result of 
the failure of EEC ministers to 
agree on plans to reduce EEC 
spending on structural aids to 
the agriculture industry as part 
of the current cost-cutting exer- 
cise. 

The EEC Commission has in- 
sisted that no further capital 
grants be paid to dairy pro- 
ducers because this sector is in 
serious surplus as well as being 
the biggest single drain on EEC 
financial resources. 

This point has been accepted 
in principle but some countries, 
notably Ireland, are determined 
that it should not affect some 
of their own poorer dairy far- 
mers. 


Aluminium and zinc pnce 

BY JOHN EDWARDS, COMMODITIES EDITOR 


ALUMINIUM and zinc are the 
metals most likely to shine this 
year, according to the annual, 
review of metal and commodity 
markets issued yesterday by 
brokers Rudolf Wolff. 

The review’ says that alumi- 
nium prices could challenge the 
dollar highs reached in 1980 
on the free market, but the 
threat of substitution may per- 
suade U.S. and European pro- 
ducers to restrain increases in 
prices to around the 90 cents 
a lb level. 

In the case of zinc the review 
says that the early part of 1984 
could see a pause for breath, 
following the big price rise in 
19S3. but that £750 to £800 
could be a feasible trading 


range later in the year. 

On copper, the review says 
there is little hope for sharply 
higher prices during 1984, but 
neither are significantly lower 
levels signalled. If 1985 pros- 
pects are promising, it adds, 
then the cash price could re- 
cover to around 73 cents a lb 

Lead prices are expected to 
recover sharply, but upward 
progress may be hampered by 
the return of secondary pro- 
duction. 

In the tin market a total col- 
lapse of the International Tin 
Council cannot be ruled out the 
review notes. If this occurs tin 
would then discover its free 
■market value, which might be 
as low as £5,000 a tonne. 


rises forecast 


Gold is predicted to stay in a 
range between $350 to $450 an 
ounce. 

• London metal prices fell back 
yesterday following a firmer 
trend in sterling and the sharp 
decline on Wall Street 

On the London Metal Ex- 
change higher grade cash 
copper lost £10.5 to £983 and 
cash aluminium was £14 down 
at £1,058 a tonne. Cash zinc 
closed £4 lower at £716.5 a 
tonne. 

The exception was lead, which 
ended die day higher boosted 
by reports of forthcoming ship- 
ments to the Soviet Union 
reducing LME warehouse 
stocks. 


Many a slip between 


now and the harvest 


THIS TIME of year is generally 
reckoned to be the turning 
point of the English winter, but 
j although with the lengthening 
I days and snowdrops in the 
garden there is the promise of 
spring, the wise farmer should 
have at least half his supply of 
forage left to feed his livestock. 

For the first time in many 
years, I am in the happy posi- 
tion of having four-fifths of my 
bay still on hand. This is be- 
cause hay feeding started late 
in January, and even last week 
some of the ewes were finding 
nourishment on the pastures 
still green because there bad 
been so little frost. 

My two fields of young grass 
ley sown last August have been 
so lush through the autumn 
and winter that they have had 
to be fed off a couple of times. 
Rye grass, which is their domi- 
nant species, can be vulnerable 
to frost if it carries too much 
leaf 

The autumn sown wheat and 
barley are, except for a couple of 
late sown fields, looking 
extremely well, and a few years 
ago I would have been getting 
ready for the sheep to nip them 
off as welL This was common 
practice, especially with wheat: 
the sheep's hooves were sup- 
posed to firm the soil around 
the roots, and nibbling off the 
leaves encouraged tillering and 
was said to prevent disease. 


BY OUR COMMODITIES STAFF 

MAJOR agricultural producers 
must accept responsibility for 
dealing with the problems 
caused by persistent oversupply, 
according to Mr Emile van 
Lennep, secretary-general of 
the Organs* tion for Economic 
Co-operation and Development 
“As market imbalances have 
now reached levels which cause 
grave concern to governments, 
it is necessary for all major pro- 
ducing and trading countries to 
accept responsibility for stock 
policies, price disciplines and 
restraint on credits and subsi- 


Farraer’s Viewpoint : 

I haven’t seen this done for 
years now. The modern trend 
is to treat the crop like a 
hospital patient, monitoring its 
every change of hue. 

A diseased crop loses the 
fresh green of health for a 
variety of reasons, and if you 
walk through a field you can 
always find the odd yellowing 
leaf or one damaged by the 
attacks of slugs above ground 
or wire worms or leather 
jackets below, to say nothing 
of patches of physical damage. 

Two men on horseback bolted 
across one of my fields the 
other day and later telephoned 
to apologise. It was different 
when I was young: I had a farm 
in hunting country and often 
had up to 100 horses galloping 
across my wheat When I com- 
plained to an old hunting 
fanner he told me it would do 
no barm. 

I did not believe him but to 
some extent he was right That 
was because wheat was said to 
have great powers of compen- 
satory growth. 

As an example they used to 
say that if on a March day you 
walked across the growing 
wheat and could always put 
your foot on a plant you would 
set a crop. Today's progressive 
farmer worries himself to death 


dies, both domestically and 
internationally, until the more 
fundamental reorientation of 
domestic policies takes place,” 
he said after completing consul- 
tations with officials from OECD 
member countries. 

Following his investigation, 
which involved officials from 
Australia, Canada, Japan and 
New Zealand, the U.S. and the 
EEC, Mr van Lennep concluded 
that the dairy trade imbalance 
could not be substantially 
reduced by an increase in 
demand within the CECD area 


By John Cherrington 

if he doesn’t get 250 to 300 
plants in a square metre 

This heavy seeding origin- 
ated in Schleswig Holstein 
where many of the modem 
cereal-growing techniques were 
developed. The Baltic climate, 
however, has a much later 
spring than the English one 
and wheats were bred that 
could not benefit from the 
longer growing periods of the 
average English spring. 

Now similar wheats have 
been bred and introduced here, 
and to my mind they do not 
seem to have the ability to fill 
the gaps. 

The earliest spring job on a 
wheat field used to be to harrow 
and then roll it in the first dry 
spell. The first time I ques- 
tioned the practice my em- 
ployer just said everyone did It 
and always had done. 

The operation harrowed out a 
few weeds and also a few wheat 
plants, but seemed to do overall 
damage. As soon as I farmed 
on my own I gradually gave it 
up, becoming, as it were, a 
negative pioneer. 

This was years before selec- 
tive weedkillers came on the 
scene, and now they are here it 
should be possible to grow ab- 
solutely clean crops year after 
year, but somehow it is harder 
than it should be, mainly be- 


or elsewhere. 

There was some prospect of 
increased demand in other com- 
modity sectors, he said, but 
there was more than enough 
spare capacity to meet it 

“ A fundamental reorientation 
of some major aspects of agri- 
cultural policies is therefore 
essential.” Mr van Lennep said. 

“ Farmers may wish to utilise 
all the productive resources 
available to them, but this im- 
plies acceptance of the effects 
of the market place; if on the 
other hand, for social or 


cause of the attractions of plant- 
ing winter wheat and barley. 

There are certain weeds— 
grassweeds principally— which 
are difficult to kill in the grow- 
ing cereals. There is just not 
time in the few weeks between 
harvest and sowing to make 
sure that they have all been 
destroyed. 

When sowing spring cereals, 
there is the winter to kill the 
weeds and give the land a rest. 
There is still, however, a con- 
siderable gap in favour of the 
autumn sown. 

It is possible, though, that 
the increasing costs of growing 
winter sown crops will drive 
some farmers to increasing the 
proportion of spring sown. It 
is also reported that the Schles- 
wig Holstein farmers are be- 
coming worried by cereal 
diseases and accelerating costs. 

All looks set this year for a 
record harvest, but there Is 
many a slip. 

A long summer drought could 
cut yields to the bone, for the 
modern strains are not so deep- 
rooted. A new rust pathogen 
could prove resistant to the 
fungicides. A wet harvest such 
os we have not had for 
several years could do untold 
damage and turn the grain to 
chicken com in a few days 
through sprouting. 

All the sensible farmer can 
do is his best; not too expen- 
sively. 


economic reasons, governments 
are to provide price guarantees, 
this implies acceptance by 
farmers of necessary restraints 
and limits to such guarantees.” 

Growing tensions in Interna- 
tional agricultural ■ trading 
threatened the open multilateral 
trading system and therefore 
the prospects for sustained 
economic recovery, he warned. 
44 Agriculture should therefore 
be part of current efforts to 
implement CECD ministerial 
decisions aimed at reducing 
protectionism 


Talks with 
Canadian 
grain union 
collapse 

ONTARIO-— Conciliation talks 
haw broken qff between six 
grain elevator companies and 
the trade union representing 
1.700 elevator workers who 
handle more than - half of 
Canada’s grain exports, a union 
official said. 

The talks had resumed on 
Monday after a four-day lapse. 
No date has been set for a fur- 
ther resumption. 

The Federal Conciliator will 
submit a report to the Labor 
Department Members of the 
union will be regarded as be- 
ing on strike and the company 
may lock them out seven days 
after they receive & copy of the 
report 
Reuter 

• GOVERNMENT plans to re- 
duce funding for the -Agricul- 
ture and Food Research Council 
are “rushed. Ill-conceived and 
based on uncosted, Inade- 
quately-appraised financial 
assessments,” according to trade 
unions representing civil ser- 
vants employed fay the council 
and its research institutes. They 
called for the proposal to be 
shelved until all sides had been 
properly consulted. 

• FARMSTAT autumn survey 
estimates that British winter 
wheat acreage has risen by 15 
per cent and winter barley 
acreage by 8 per cent over last 
season's figures. It says the 
1984 harvest could be 22m 
tonnes on past yields. 

• EEC Commission granted 

4.000 tonnes of cereals in emer- 
gency food aid to Tunisia where 
noor weather in the past year 
has cut the cereals crop bv 33 
per cent The aid, worth Ecus 

740.000 (£427.000), could feed 

120.000 people for three 
months. 

• COMEX lowered its original 
hedge margin requirement for 
aluminium futures by $100 to 
$700 a contract with effect from 
today. 


OECD calls for rethink on agricultural trade policies 


PRICE CHANGES 


BRITISH COMMODITY PRICES 


AMERICAN MARKETS 


In tonnes 
unless stated 
otherwise 

Feb. 9 ! 
1984 | 

1 

! + orj 

' Month 
ago 

Metals 

Aluminium 1 

Free Mkt 

£1100 ! 
'916411.576 1 

JfillOO 

jSIUOfllO 

Copper i 

Cashli GradeJC938_ _ 

—10.6 £072.5 


81840* 


Cash Cathode |f97I 

3 mths 4 992.25 

Gold troy oz. ... '.8883.5 

Lead Cash £287.73 

a mth* £297.63 

Nickel 

Froe Mkt 206;225c 

Palladium oa._si58.25 
Platinum «k~. ..U272.66 
Quick ailva rt..J*236i 300 
Silver troy o«.. . 635.5Qp 
3 mths ;649.lSp 


—11 *£967 
'- 11.26 £ 901.6 
— 2.75 5570. 125 
+ 3.75 £ 366.75 
+ 3.37 £ 295.25 
M995 
200 / 228 c 

— 1 . 268153.50 
- 3 . 702265.35 
'- 2.5 3306 310 
— 1.45 S 70 . 30 P 
- 1.70 583 . DOp 


3 month's "-ISmo [-48 ,5[£8800.5 

Tungsten.. IS77.0B | |S73.43 

Wolfram Z2JMIb, 376/78 J + 0.B jS72/76 

Zinc ....{£716.5 i— 4 2663 

SmthS *713.23 |-3.26‘£6B3.25 

Producers . .1*1,050 | &®ao 


Oils 

Coconut (Phil) 
Groundnut. 

Linseed Cmde'2428 
Palm Malayan I 

Seeds I 

Copra Phil 'S760v 

Soy aDean[U.S.) 0296.5 

Grains I 

Barley FutMay £119.60 
Maize - - £147.80 

Wheat Fut.MayElB3.76 
No 2 Hard Wlntl t 

Other I 

commodities 
Cocoa ship'f (£1910 
Futures May *£1843 
Coffee FL May (£1934 
Cotton A Index 67.330 
Gas Oil Mar _... 8243.25 
Rubber (kilo/... 87.5p 

Sugar iraw> £l23.5v 

Woolf ps 64s- ..j t 



I — 21 121987 
l— 17 Si 9 10.5 
[+32 [£2006.0 
L-O.25to7.00o 
1—0.7^8247.75 
+0JBB9.Bp 
+2 (£125 
I |44BpldlO 

+ Unquoted, u April, x March, x May. 

v Feb-March- t Per 75 lb flask. "Ghana 

cocoa, n Nominal, c Cents per pound. 


LONDON OIL 

After a slightly waakor opening ga* 
oil rallied to lu highs where It 
remained during much of the morning. 
A weaker New York moved The market 
rapidly to its lows from where It had 
diHicuity rallying. Although it was 
weak. London hold against New York 
with tho arbitrage moving in the for- 
mer's favour, reports Heinold Com- 
modities. 


SPOT PRICES 


CRUDE OIL FUTURES 


Month 

Yeafday'a, 

ofose 

+J9f 

Business 

Done 

Mar—- 

8 UJL 
per brt 



Anr 

29.40 

—0.11 

29A6-26.4B 

May. 

29.14 

- 0.11 

*9.14 

June 

29.10 

— o.u 

28.10 

July - 

29.03 

~oja 

2993 

Aug 

£8.92 

-0.40 

— 


(Change 
. Latest ! + or — 
JDE OIL— FOB \S per barrel! 

blan Light S5'2S'25-SS~ 0 ’ 0fi 

ilan Ugni iH7.60.37.80j — 

b Heavy [26.45.26.55 +0.10 

th Sea iFortlofl-l9.4O-29.6a-O.07 

th Sea iBrentt 

lean. BonnvU'm'IZg.SO 29.80.~0.15 


barrels. 


GAS OIL FUTURES 


Month 


)DUCTS- North West Europe 

iS per tonne) 

mlum gasoline..) 368-271 1 - 

OH- £47.254[ —3 

ivy fuel Oil 1 


Feb 

Mar 

April.— 

W»Y- 

June 

July 

Aug 

Sept 

Out, 


i-aav , —a 

I72-176| — 1 


Turnover 

tonnes. 


1.927 (2.475) lots of 100 


GOLD MARKETS 

Gold fell 32} to $3S3}-S383} on 
the London bullion market It 
opened at $385-3851. near the 
day's peak of S3S5}-3S5J, and was 
fixed at S383.S0 in the morning 
and $383.00 in the afternoon. The 
metal touched a low of $382J- 
8383. 

In Paris the 12} kilo gold bar 
was fixed at FFr 103.700 per kilo 
($383.95 per ounce) in the after- 
noon, compared with FFr 104,000 
($384.97) in the morning, and 
FFr 105,000 (S3S6.53) Wednesday 
afternoon. 

In Frankfort the 12} kilo bar 
was fixed at DM 33,820 per kilo 
(S3S4.97 per ounce), against 
DM 34.115 ($3S6> previously, and 
closed at S3S2J-S3S3J, compared 
with S388-S3S61. 


In Luxembourg the 12} kilo 
bar was fixed at the equivalent 
of S384.30 per ounce, against 
$382.25. 

In Zurich gold closed at 
S3S3}-$3S3} f compared with 
S3S6}-$388}. 

LONDON FUTURES 


Fab.- 3B3.IKUK.SCi-3.2S- — 


April ......... 

June 

Aug 


388.58-48.40—2.85 891.flW7.7D 
394.6B-8B.10i — 2.8ft — 

4Ol.M-0Z.00l-2.se, — 


Dec 


Oct- W08 .50-08.40;— B.16I — 


416 .BH 7 .OTi— 2 . 26 , — 


Turnover: 485 (707) lore of 100 troy 
ounces. 


Feb. 9 


Feb. 8 


Gold Bullion (fine ounce) 

CtaBO | 836314-383^ (£26914.2695,) ] 8386-3861* (£273-273 1») 

Opening | 8385-36512 (£2 70te-271> , 6385-5861* (£272i?-273i 

Morning fixing..., 5383.80 (£269.428. , 8384.96 (£271.665) 

Afternoon fixing) 5383 (£269.055) j 5386.25 (£272.672) 

Gold and Platinum Coins Feb. 9 

Krugrnd •5393.3931? (£27614-276 JjllKIng Sov 89 Us -S3 (£64 U -65141 

»2 Krug. 5302112031* (£1421*-]43, Victoria Sav SSlta-95 i£64l«-65l4) 
KKnig. 8103>2 IMi* f£72V73«*i " 


V10 Krug. S42>4 43 U |£29S» $0L*j 
MapMeat \i3S2ii3SSU i£2?6 276%) 
New Sov iSB3» e 90i : (£63 65 i e i 

Is Ne wSov..S33i4.64i2 i£37it-58i4i 


French 20s 575V77I* (£5314-5418) 
.50 PesCS M0XS473-476 (£38218-384) 
'100 Cor-Aust 3374-378 |£263-Z651«) 
1*20 Eagles 6645 555 (£383-390 U) 
Noble I Plat.) B3S9-4G3l8(£280l«-2B3lfl 


EUROPEAN MARKETS 


ROTTERDAM. Feb 9. 
il— fU S. S per tonne): U.S. two 
ntor Mar 154. April 154. May 
ine iSMuly 15 147.75. U.S. two 
n senna 14 per cent protein 
). Mar 191. April- May 174. Mav 
ne 174, July 1 >3. Aug 170, Sept 
$ threo amber durum Feb 206 , 
3. April. May t®l. June 190. July 
ig 186. Sepf 181. Oct 183. Nov 
jnJdun w ustorn spring April. 1 
5, June 204, Nov 200. 

1 — (U.S S per tonne): U.S. 
!f lOW Feb 153. Met 151.50. April/ 
153. J-jiy-Sapt 152. Oct/Occ 
sellers. Argentine Plato Feb 


185. Mar 160. April/June 152 sellers. 

Soyabeans — (U.S. S per tonne): U.S. 
two yellow qulfporta Feb £90.68. Mar 
291. April 292. May 293.75. June 295.70. 
July 296, Aug 293-50. Sept 232. Oct 
279.25. Nov OT.2S, Dec 283.20. Jan 
287.30, Feb 292.25 sailers. 

PARIS. Feb 9. 

Cocoa— (FFr par 100 kg): Mar 2225/ 
2226. May 2258/2260. July 2240 bid. 
Sopr 2250/2250. Dec 2190/2240. Mar 
2180/2230. May 2180/2230. 

Sugar — (FFr per tonne): Mar 1640/ 
1845. May 1680/1662. Aug 1780/1765. 
Oct 1653/1855, Dec 1915/1330. Mar 
2050/2000. 


BASE METALS 

BASE-METAL PRICES lost ground on 
the London Metal Exchange, unsettled 
by the sharp decline on Wall Street 
overnight, e firmer trend in sterling 
against the dollar end a poor perform- 
ance by precious meals. Copper Ml 
to a day's low of £1.000. three months, 
but edged up to dose ax £1.002.75. 
while Zinc eased to £704.5. Aluminium 
£1.084.25 end Nickel to £3.354. Tin 
was finally £8.695.5. 

COPPER 

Amalgamated Metal Trading reported 
that in the morning cash Higher Grade 
traded at £985.50. 86. 85.50. three 
months £1.005. 06. 06.50. Cathodes: 
Three months E992.50, 92. Kerb: Higher 
Grade: Three months £1.006, 06.50. 
Afternoon: Higher Grade: Three months 
£1.003. 2, 2.50. 3. 4. 4.50. Cathodes: 
Three months £991, 92.50. Kerb: Higher 
Grade: Three months £1.005. 4.50, 4. 
3.5a 3. 2.5a 2. Turnover: 23.675 
tonnes. U.S. producers: 67-70-50 cents 
per pound. 


HlghGrdei 


I £ 


Cash., S86.6-6.8l— 8.6j 98Z.5-3.5j-ltJ.fi 


months! 
Settle rn-t.1 


. 1004-5 

P*"i - 

970-8 


1-W.S 


986.6 

972-.fi j— B.7B 970-8 1-11 
992-.B -11.1 992-.fi Ln,j 
972.5 1-10.5 — 


Yest' day's 
close 

+ or Business 
— j Done 

3 U.5. 
per tonne 

244.00 
243.25 

339.50 

236.50 

235.76 
236.35 

238.76 

840.50 

242.00 

i 

—2 247.00-344.0 

-0.76244.75-243.0 
+ 096 240.06-3399 

‘7M.76-236.5 

+ 1.0023696-234.7 
— 096,23695 
+ 0.73j - 

+ 0.HK — 

+ 1.001 — 


Month 

Yest' days 

+ or 

Business 

cktae 

“ 

Done 


9 per troy 




ounce 




TIN 


| a.m. r+cn p.m. 1+0 
1 Official | — Unofficial! — t 


HlghGrdei 

Cash- 

3 months 
Settiemt. 
Standard. 
Cash- 
3 month 


4^4 

m 


£ j £ 
8590-6 —60 
8725-30 1-50 
8993 


8545- 

8695-6 


Settlem't. 8650 1—56 — 

Straits E_J 689.15 I — I - 


LEAD 


Lead— Morning: Cash £288.75. 289. 
throe months £295. 95.50, 9a 98.50. 
97. 97.50. 9a 3750. 97 . 96.50. 87. 
97.28. Kerb: Three months £297. 97.50, 
97. Afternoon: Three months £296, 
90.50. 97. 96.75. Kerb: Three months 
£296.30. 98. 95.50, 95. Turnover. 18.800 
tonnes. U.S. Spot 24-28 cents a sound. 


1 a.m. + or| p.m. J+ o 
LEAD I Official — (f/nofflcial -t 


£ £ £ 

cash l2aa.S-.76 Ut.1!* 287.5-a 

3 months 2 97-. 5 +7.13) 296.5-.75 
Settlem't 1 288.75 I+77AI — 


I £ 

+8-73 

+3.17 


ZINC 

Zinc — Morning: Cash £717.50, 18, 
three months £712, 12 50. 12. 11.50, 
If. Kerb: Three months £711.60. After- 
noon: Three months £710, 11 , 10 , 10.50. 
Kerb: Three months £710.50. 10 , 3, 7. 
6 . 4 . 5, 8 . 5. Turnover: 9.275 tonnes. 
U.S. Prime Western: 49.50-51 JX) cents 
a pound. 


ZINC | 

a.m. 

Official 

1 + 0*1 

izJi 

p.m. 1 + or 
nolflcial —1 

i 

£ 

TT\ 

£ £ 

Cash— 

■717.6-0-6.5 

716-7 —4 


712-.5 


7I0-.5 -395 

SetUem't: 

71B 

1-69 

1 



ALUMINIUM 


lUumhriiau Mi lining: Cash £1.061. 
three months £1.090. 89. 90. 89. 88.60. 
88 . 90. 89. 88 . 87.50. Kerb: Three 
months £1.087. 88.50. 87. 86 . B5.5a 
87. Afternoon: Three months £1.085. 
84.50. 85. 86 , 86.50, 88 . 87. 88 . 87.50. 
87. 86 . 85. 84. 85. Kerb: Three months 
£1.085. 86 . 85. 84. 85, 84.60. 84. Turn- 
over: 20.350 tonnes. 


Aiwminim 

a.m. 

Official 

Spot 

3 month* 

£ 

1060-1 
10S7-.5 - 


NICKEL 

| e-m. 1 
[ Official | 

LJ 

! | 

1 p.m. !+ or 
Unofficial; — t 

Spot 

3 months 

1 

3276-BO 
8354-0 | 

w 

8575-80—25 
3363-4 j — S3 


* Cents per pound, t MS per kilo, 
t Oo the previous unofficial dose. 


SILVER 


Silver was fixed 1-45p an ounce 
lower far spat delivery in the London 
bullion market yesterday at 635. 55p. 
-U.S. egert ■ equivalents of the- fixing 
levels were: spot 905c. up 1.7e; three- 
month 825.6c. up 1.2c; mix- month 
948.8c. up 1 A:; and 12-month 997c, 
up 2c The metal opened at 637-640 p 
(908-91 1c] and cloaed at B30-633p 
(897.900c). 


s.m. {+ oil p.m. |+ or 
COPPER Official — unofficial -t 


SILVER 1 
per 1 
troy oz. 

Bullion 

fixing 

price 

+ -H 

L.m.E. 

p.m. 

Unoffic'l 

+ or 
+ 

5 pot._... 
3 months. 
6 months. 
12 months 

GS5.55p 

l649.1flp 

'B6496p 

CBB.BSp 

-1.46 
-I.7B 
1-1.75 
r— 1 -BB 

628p 

642p 

-T69 

-169 


TIN 

Tin — Morning: Standard: Cash C8.660. 
three months E8.70a 8.690. 92. 95. 
High Grade: Cash £8.590. three months 
£8.740. Kerb: Standard: Three months 
£8.695. Afternoon: Standard: Cash 
£8.550. Three months €8.05. 90. 85, 
90. 95. Kerb: Standard: Three months 
£8,695. 90, 95. Turnover 1.195 tonnes. 


I-HJ 
8720-5 | — 48 

n i""| “ j"- 

■30-56 ! 8548-50 1-405 
6 1-50 | 8688-32 |_40& 



Yesterday's 


COCOA 

Close 

+ or (Business 



— J Done 





1848-51 

-20.61 1B9646 

May- 

1842-44 

-17.0) 1883-38 

July.. 

1827-29 

—16.51 1B66-20 

Sept .... 

1810-22 

-27.6| 1843-05 

Dec 

1786-90 

—15.51 152085 


1775-79 

p-ai.sl 181075 

May— 

2765-75 

-23.01 — 


Sales: 6.610 (5.655) lots ol 10 tonnes. 

1CCO Indicator prices (U.S. cents 
par pound). Daily prices for Feb B: 
115.83 (116.39); five-day average for 
Feb 9: 115.71 (116.20). 

COFFEE 

After posting early gains of C 6-8 
prices gradually rose on keen trade 
and dealer buying, reports Drexel 
Burnham Lambert. Despite a retrace- 
mant in New York additional support 
from commission houses extended the 
daly range before portli-taking pared 
gains slightly. 

COFFEE + or j Business 

Close ] - Done 


March [2070-80 1 + 22.6,2090-65 

May 1B53-3S +32.01937-88 

July 1888-66 + 32.0,1866-42 

Sept 2823-25 : + 1 P.0, 1834- J3 

NOV 1792-98 +14.5,1007-00 

January— 1760-65 |+ 10. 0 : 1 775-68 

March 1740-43 1+24.0 1740 


Sales: 4,127 (5.S2S) lots of 5 tonnes. 
ICO Indicator prices (U.S. cants par 
pound) for Feb 8 : Comp, daily 1979 
138.76 (139.40); 15-day average 140.06 
(140.01). 

GRAINS 

LONDON GRAINS— Wheat: U.S. Dark 
Nonhem Spring No 1 14 per cent Feb 
144.25. Mar 144.75. April/May 133.75 
transhipment east coast sellers. 
English feed fob Mar 125 and 125.50 
paid east coast. April/June 128 east 
coast sailer. Maize: French second half 
Feb 147.50. first half Mar 148.15. 
second half Mar 148.80 aaat coast 
seller. Barley: English lead fob Feb 
122.50. Mar 123.50 east coast sailers. 
Ren unquoted. 

wheat j Barley 

|Ye3tord’ys( + orjYest'rd'ya; + or 

Mnth 


POTATOES 


Nov. 

Feb 

April.-' 


£ per tonne 

310.90 <212.00 

228.90 >227.50 
79.00 79.30 . 

220.80 88.00 
104.S0 1 - 


LME — Silver (2.000 oz contract): 
cash 627. 75p (644p): three months 
642p (657. 75p). Turnover: 4 (31. 

Turnover 46 (120) lots of 10.000 ozs. 
Morning: large cash 638.0: three months 

652.0. 51.6: small cash 632.0. Ksrb: 
small three months 651.0. Afternoon: 
large three months 646.0. 43.0. Kerb: 
large three months 640.0, 38-0. 37.a 

36.0. 

COCOA 

Although steady lor much of the day 
futures lost ground quickly during the 
final hour and closad on a weak note 
near the lows, reports Gin and DulTus. 


p.m. 


l+ or 

l-T 


Mar... 
May . 
July.. 
Sept 
Nov.. 


Bstsrd’ysl + orYwt'rd'ya; + 01 
close | — j close J — 


I ! r 

120,90 —0.10. 119.48 1+0.45 

122.75 '-0.05: 116.60 :-0.B5 

124.00 J — I — 

109.50 +0.40J 106.05 -0.35 

118.40 Uo.60 109.05 -0.55 

ii k mi on 


NICKEL 


Nickel — Morning: Three months 
£3.380, 55. 52. 55. Korb: Three months 
£3.355- Afternoon: Three months £3.350. 
56- Kerb: Three months £3,355. Turn- 
over: 1,218 tonnes. 


Jan.— I 115.20_ 1+0.16^ 111.90 ^ 0 . SO 

HGCA — Locational ex-farm spot 
prices. Feed barley: S. West 117.80, 
w. Mids 117.40. N. Weai 117.50. The 
UK monetary coefficient for the week 
beginning Monday February 13 is 
expectad to remain unchanged. 

Business done— Wheat: March 121 35- 
20.76. May 123.25-2.S0. July 124 30- 
3.90. Sepr 109.50-S.J0. Nov 1f2.40-1JS. 
Jan 115.10 only. Sales- 512 lots of 
IDO worms. Barley: March 119.00-8.2S 
M a y 120.30-19 50. Sept 106.40-6 00. 
Nov 1O9 Z-O. 10 . Jan Ufltraded. Sales: 
285 lots of 100 tonnes. 


No. 1 jYestertjy'sj Previous f Business 
R.S.S. I close I close ■ Done 

£ per tonne < ■ 

Mch '875-912 .889-905 ' — 

Apr 880-915 880-905 1 — 

Apl-Jne. 892-895 B87-890 1898-887 
Jly-Scpt-906-911 908-909 ,911-904 

0ct-Ded920-922 1918-923 |B2 2 
JanMchlS52-«35 930-937 
A pKJneJ 945-954 943-950 
Jfy Sept, 8 56-970 -954-959 
Oct -0*^971-986 1970-978 

Sales: 49 (97) lots ol 15 tonnes. 
f)9 (same) lots of 5 tonnes. 

Physical dosing prices (buyers) spot 
87.50p (87-2Sp). March 88.7Sp (69.00p), 
April B9.2Sp (69.50p). 


SOYABEAN MEAL 

The market opened 50p up in dull 
trading, reports T. G. Roddick. Prices 
Based In mixed selling and cloaed on 
die lows. 



Yettday’fr + or 
dose | - 

^Business 

Done 

Fab 

per tonnj 
144.B*6a.M— 0.50 

1559086.00 

16990-50.60 

16090-6990 

161.90 

“ 

June 

August. 

October..... 

Deo. 

Feb- 

16040-67.00 — 190 
157.20-07.00 — 19b 
168.50.69.00 — LOO 
180.508190 — 196 
161.60-06.00 -0.75 


Sales: 132 (153) lots of 100 tonnss. 


SUGAR 

LONDON DAILY PRICE— Raw sugar 
£123.50 (S17S.S0). up £2.00 a tonne 
for Fab-March shipment. White sugar 
SI 96.00. up S2.50. 

The market was unahfa to sustain 
early gains of up to S3. Prices generally 
weakened later in the day against 
weak or precious mania. reports 
C. Czarnlkow. 


No. 4 .Yestd&y'sl 
Con- dose 
tract 


Previous Business 
ctose I done 


£ per tonne 

Mar ....[ 128.75 :i!8A0 ^50.75-27.75 

May ,...115220-5026 1 15425-54,40. 146AM2JJI 

t j ! 

No . 6 Contract S per tonne 

Mar 

May .... . 18SJD-B9.40 190.60-90 jo] IB2.40-WJM 
Aug. .... 19a.«0-99.60'g00.00-90j0 201.4Q-9g.00 
Oct-. >206.40 00.901 207.00-07. 20 203. 4037.00 
Deo. ....BIS J0-15.40S 15.00-14.0^21540 

Mar 259,00-29. MTZB.QO- 50. 00 2Sfl .60-28. M 

May lH5.9 a-57.OO j 2ifi.QO-58.rai — 

Sales: Ne. 4 1.743 (1.382): No. 6 
1.418 (1.409) lota of 50 tonnss. 

Tate and Lyle delivery price Tor 
g ranu lated basis sugar was £230.25 
(£228.00) a tonne lor export. 

International Sugar Agreement— 
(U.S. cents per pound fob end stowed 
Caribbean ports). Prices for Feb S. 
Daily price 8.7E (6.72): 15-day average 
7.00 (7.02). 


WOOL FUTURES 

SYDNEY GREASY WOOL— Close (In 
order: buyer. seller. business). 

Australian cants per kg. Mar 572.0. 

574.0. 575.0-571.0; May 587.0, EM.O. 
585.5-585.0: July 600.0. 601 0. 602.0- 
599.0: Oct 5Bl.a 582 0. 582.0-580.0: 
Dec 550.0. 532.0. 591.0-590.0; Mar 
5001, 600.2, 600^-600.0; May 609-0. 

613.0. untraded: July 620.0, 640.a 

625.0. Sales: 103. 

LONDON NEW ZEALAND CROSS- 
BAEO$ — Cltrse (,n order: buyer, sellgr. 
business). New Zealand cents par Jtg. 
March 439, 440. 440-438: May 459. 460. 
460-457; Aug 484, 48S. 436-454: Oct 
486. 487. 488-485; Dec 485. 487. 488 
486; Jan 486 488. 488-488: March 43d. 
600. 495-494; May 498, 505. 497-495: 
Aug 505. 509, 507-505. Soles: 136. 


COTTON 


The market was quiet, being Initially 
higher but easing back in the after- 
noon to register lessee of EL 50. basis 
April, bsfore recovering a llltla ’on 
profit-taking at the close, reports Coley 
and Harper. 

* " lYesterdy’s, Previous ; Busin ett 

Month I dose ■ dose 1 Done 


LIVERPOOL— Spot and shipment 
sales amounted to 238 tonnes. Orders 
were more extensive end renewed 
pressure for supplies was exerted. 
Most of the demand centred on South 
American growths with occasional 
support in African Qualities. 


'214.D0-209.fi 
25n.Q0-22S.fi 
8000 
90.00 

1 02.00-100 J) 

Sales: 691 (1,313) lots of 40 tonnes. 


RUBBER 

The Loudon physical market opened 
very quiet, attracted little interest 
throughout the day and closad easier, 
reports Lowis and PBat. The Kuala 
Lumpur February fob price for RSS 
No 1 was Z70.0 (261.0) a kg and SMR 
20 23 Sto (232.0). 


MEAT/FISH 


MEAT COMMISSION — Average 
fats lock prices at representative 
markets. GB — Cattle 93.13p per kg tw 
(-0:19). .GB— Sheep. 186.44p per kg 
eat -dew- ( + 19.82). GB— Pigs 80.76p 
per kg.lw (+3.33). . .... 

SMITHFIELD — Pence per pound- Beef: 
Scotch killed aides 78.0-84.0: English 
forequarters 00. 5-65.0. Lamb: English 
small 82.0-86-0. medium 80.0-85.0. 
heavy 79.0-82.0; Imported: New Zealand 
PL 58.3-59.5. PX 56.8-57.8. Pork: English 
under 100 lb 59.0-55.0. 100-120 lb 49.0- 
S4.0. 120-160 lb 42.0-62.0. 

COVB9T GARDEN — Prices for the 
bulk of produce, in sterling per package 
unless otherwise stated. English 
produce: Apples — Per pound, Cox's 
0.16-0.30, (da Red 014-0.16. Golden 
Deliiccus 0.10-0.12. B ram ley 0.16-0.21, 
Spartan 0.14-0.18. Pea re — Per pound. 
Comica 0.15-0.20. Conference 0.10-0.20. 
Potato es Whites 4-20-4 60. Edwards 

4.80- 5.20, Bakers 7.50-8.00. Mushrooms 
— Per pound, open 0.55-0.65, cloned 
0.70-0.80. lettuce — Per tray round 

1.80- 2.80. Onions — Per 55-lb 4.20-600. 
Cabbages— Per 25-lb Celtic 2.40- Z. 60. 
Jan Kino 2.80-3.00 CeuUflowere— 12's 
Kent 3.20-3.60: Cornish 3.50-5 00. 

Beetroots — 28-lb round 1.B0-2.00. long 
Z8D-Z00- Turnips — 28-lb 2.00-2.50. 
Swedes — 2B-lb 1.20-1.60. Sprouts— Per 
pound 0. 1041.14. Carrots— 29-lb 1. 40- 
2.80. Greene— 30-lb Kent 3.50-4.00 

Cornish 5.50-6.00. Parsnips — 28-lb 
2.40-2.60. Leeks — Par pound 0.18-0.22. 
Rhubarb — Per pound 0.30-0.32. Toma- 
“ >r pound £.50-0.60. 


INDICES 


FINANCIAL. TIMES 


Feb. Q | Feb. 7 Mth ago 

Y'ar ago 

295.19 293.93 1 296.41 

264.99 


(Base: July 1 1952-100) 

REUTERS 

Feb. 9 [Feb. S^M'th ago IVar ago 

1986.9 I 1965,9. 1972,8~] 1670.1 
(Base; September 18 1837—100) 

MOODY’S 

Feb. 8 I Feb. 7 ' fifth ago jYearago 

105 6.1 l'lQ5 4. 9 j 10 44.1 < 1064.7 
(Base: Dacember 31 1931—100) 

DOW JONES 


Dow: 

Feb. 

Feb. 1 

Jones 1 

8 I 

1 i 


(Morttirr 
i ago j 


rear 
ago 

Spot' — 1237.58 1 89.0all4B.63 
Ft'eul — 1139.49. 135.06 149.37 
(Base: September 18 1831-100) 


Imported produce: Minneolas — Jaffa: 
12-kg 4.00-5.45: Cyprus: 4.80-5.20. 

Satsumaa — Spanta: 2.50-3.00 Clemen- 
tines — Spanfa: 82/120 4.20-4.40. 132/ 
168 3.80-4.00. 182/210 3.50-3.60: Moroc- 
can: 3.40-4.00. Oranges— Spania: 3.80- 
4.80: Moroccan: 3.80-4.60: Jaffa: Nava La 
18-kg carton 40 4.20. 48 4.20. 56 3 90. 
72/88 3.70. 100 4.1ft 113 4_20: 21 -ko 
Bruce 56 4 .75. 60 5.15, 75 S.15. 88 

5.00, 105/123 4.90. 144 4.60. Shamoutls 

20- kg 60 6 70. 75 5 80. 88 5.8ft 105 
5 45. 123 5.20 144 4.75. 168 4.90: 

Cyoruv: Ovals approx 15-kp 3.50-4 00: 
Cuban: Troofeaf 72 5.80-6.00: Italian: 
Blood 4.00-4.20. Sours — Sevilla: 8.00. 

lemons — Italian: carton 4.00-4.50: 
Cvprua: ID-kp boxes 2.50-360: Greek: 
IS.fcg 4.00-5 00: Soania: 5-kg 1 .00- 
1 .50; Jaffa: 3.50-5.00: Moroccan: 4.00- 
4.30. Gnnefruft— Jaffa: 20-kn 32 5.0ft 
36 5.30. 4I\ 5.60. 48 6.30. 5fi 4 90. R4 
4.5ft. 75 4-20, 88 4.00; U.S.: Ruby 9 00- 
10.00: Cynrus: 32 4 00-4.20. 40 3.80- 

4.00. 48 3.80-4.00. 56 3.60. 64 3.70; 
Moroccan: March Seedless 3.50-3.60. 
UglI Fruit — Jamaican: 9 OO-17.50, 
Pomelos— Jaffa: 5.20-6 80. KumauatS — 
Israeli: 1.10-1.20: Moroccan; 1. 10-1.20. 
Apples — French: Goldon Delicious 
carton 5.50-7.00. Granny Smith carton 
R ^n-9.00. Sinriccrimson carton 7-00- 
7.50: Italian: Granny Smith 0.15, Goldon 
Loose, per pound 0.13-0.14: Hungarian: 
aoPRix 19-ha Siariclna fi 20-6.40: U.S.: 
Pori DeMciaux carton 13.00-14.00- Prirish 
Columbian; Red Del'cloua tf.00-t"50. 

Paere— Per pound, Italian: Paaea- 
Cravaann 0 14-0.10; Dutch: Cornice 
0.33-0.35: Cape: Chretien 8J0. Nee- 
mriiwe— Cxee: SOO-'i'®: Chilean- trays . 
mno n.nn.iy.nn. Plume — Caoe: wav J 
Gavlota 6.00-5 50 Eldorado 4 40-6.00." j 
Harrv Picknrnne q 00-5W Santa Rosa ■ 
5.!«-5.50. R-rhv Nnl 4.4ti-6.on. Peaches 
— Cana: 5 50-6 00 Strawberries — 
lanioli- punnet n.SK-n fin- Californian: 
1.20-1.30: Spanish: 0.50-0.55 j 


NEW YORK. February 9. 

Precious matals failed to penatreto 
critical resistance levels and then came 
under heavy selling pressure on con- 
cam a that a weakening U.S. economy 
would cut into demand, reports Heinold 
Commodities. Copper end aluminium 
followed precious motels. Sugar was 
mixed on a lick of fresh news. Roaster 
buying emerged to firm coffee values. 
Cocoa attracted light selling pressure 


on the weaker tone To a tailing along 
with a leek of (roeh crop news. Cotton 
woakanod on expectations that cash 
movement would pick up once govern- 
ment storage payments end. Heating 
oil continued to follow the cash market 
lower on the outlook for moderating 
temperatures. The grains end soya- 
bean complex locked follow-through 
buying due to lack of any significant 
export demand. 


NEW YORK 


SILVER 5.000 troy ox. cents/troy 


ALUMINIUM 40.000 lb, cente/lb 

Close High Low Prav 
March -7230— 733T -7Z2D 73.35“ 


April 

72.30 

_ 

_ 

73-80 

Mar ' 

73.10 


73.10 

74-26 

JiBy 

-74.16 



75.35 

Sept 

7590 

_ 


78.46 

Dec 

7680 

— 


78.10 

Jan 

77-35 

rara 

rara 

78.65 

March 

78-40 


rara 

79.75 

May 

79.45 

— 

rara 

80.86 

July 

80.50 

— 

— 

81.95 

COCOA 10 tonnes. S/ tonnes 


Latest 

High 

tow 

Prev 

March 

2S30 

2578 

2507 

2557 

May 

2470 

2SZ3 

2481 

7600 

July 

2450 

2490 

2435 

2477 

Sept 

2430 

2480 

2425 

2470 

Dec 

2390 

2440 

2390 

2440 

March 

2425 

242S 

2425 

24» 

May 

2410 

2410 

2410 

2375 

July 

2410 




COFFEE 

"C " 

37.000 lb. cents/lb 


Close 

High 

tow 

Prev 

March 

140 St 

4180 

40. W 

39.68 

May 

135.71 

35.75 

34.80 

34.11 

July 

131.84 

3180 

31 JO 

30.53 

Sept 

129.40 

29.48 

2880 

2880 

Dee 

12730 

2730 

27.00 

28.25 

March 

12580 

. — 



24.25 

May 

122-93 

— 



22-13 

July 

120-88 

— 

— 

20.38 


High Low Prey 
B75.0 raw. wra. 

. 879.0 808.0 858.0 

April 888.1 ’ L. __ 

MW 893.8 984.0 870.O 

908.7 941 .0 885.0 

SJP* 92441 950.0 906.0 

Dee 947.3 880.0 930.0 

Jen 855.4 — . 

March 971.8 _ 

May 988.4 1027.0 


965.0 

958.0 


B97-8 

902.0 

909.1 
9177 
SS£7 
9483 
972.5 
900.8 
8974 

W14.7 


SUGAR WORLD « fl *• 
112.000 lb. cents/ lb 


Match 


Close 
7.06 

eeey 7.31 

-futo 7.81 

Sept 7.88 

Jjn 8.65 

°=f 8.07 

March 8.99 

May 8.28 

July 9.48 


High 

7.17 

7.45 

7.77 

8.02 

8.60 

8.20 

9.15 

9.40 

841 


7.02 
7JT7 
7.88 
7.83 
8-60 

8.03 
896 
9.2S 
941 


7.04 

7.35 

7.68 

790 

8.70 

8.10 

9.07 

993 

991 


CHICAGO 

UVE CATTLE 40,000 lb. cenSTii 


Fab 

April 

June 


COPPER 25.000 lb. cants/lb 


Feb 

Close 

62.55 

High 

53-05 

tow 

62.76 

Prav 

63-20 

UVE H 

March 

62.80 

63.65 

62.70 

63.55 


April 

63.45 

rara 


64^5 

Fab 

w»y 

64-05 

64.85 

64.00 

64.85 

April 

July 

65.40 

66 JO 

55 30 

66.15 


Sept 

66.75 

6750 

66.60 

67.60 

July 

Dec 

88.80 

69.45 

68.70 

69 56 

August 

Jan 

59.50 

-ra 

_ 

70.25 

Oct 

March 

7085 

71.46 

70.90 

71.60 

Dec 

May 

72.15 

72.50 

72JO 

72.90 

Feb 


__ _ H*jh Tow 

S-5 S- 35 68 65 

f7.77 6840 B7J5 

- - 8690 87.20 66.56 

oS 1 " 1 S-S S- 1S 

S®* 82.60 63.00 62.40 

D * c 89-55 6390 03.38 


Prev 

6892 

6892 

67.22 

6590 

63.05 

84.02 


UVE HOGS 30,000 B>. cents/iiT 


COTTON 50.000 lb. cente/lb 


April 


Close 

4895 

4690 

52.70 

54.12 

54.10 

51.17 

5245 

5190 

50.60 


High 

48.72 

4696 

5290 

54.40 

5490 

51.25 

52.46 

5290 

50.70 


Low 

47.(56 

4592 

6197 

63.67 

5340 

5090 

5296 

61.90 

50.80 


Prav 

48.07 

46.17 

52.05 

S3.BZ 

53.72 

51.15 

5290 

5195 

60.60 


March 

May 

July 

Oct 

Dec 

March 

May 

July 


Latest 

75.15 

7490 

74.66 

7390 

71.60 

73.10 

7495 

7490 


High 

76.00 

7590 

78.10 

73.45 

72.15 

732S 


tow 

76.00 


Prev 

76.10 


7490 76.12 

7490 76.10 

73.05 7390 

71.60 72.0$ 

73.15 7398 

— — 74.00 

— — 74.10 


CRUDE OIL (LIGHT) ~ 

42.000 U.S. gallons, S/barreto 


MAIZE 5,000 bu min, cents/56-fb btrahef 

High Low 

329.4 326.0 

332.6 330.0 

3339 330.4 

305.2 300.4 

289.6 287.4 

290.0 2979 

3049 3049 


March 

May 

July 

Sept 

Dec 

March 

May 


Close 

327.0 

330.6 

331.6 
304.4 
2889 
298.2 
3039 


Prev 

329.6 
3339 
3339 
3069 
2889 
2969 

300.6 


PORK BELLIES 38.000 lb. c onts/lb 


March 

April 

May 

June 

July 

August 

Sept 

Oct 

Nov 

Dec 


Latest 

High 

tow 

29.82 

30.00 

29.78 

29.64 

29-78 

29.55 

29.44 

2989 

29^6 

29-35 

29.47 

29 JO 

2333 

29 A6 

29 33 

2338 

29.33 

2336 

2926 

29 J6 

29.25 

2323 

2932 

2332 

2930 

2332 

2330 

29 JO 

29.40 

2330 


Prev 

30.04 

29.87 

29.6S 

29.54 

2990 

2994 

29.45 

29.43 

2943 

29.50 


Feb 

March 

May 

July 


Close 

Mich 

Low 

Prev 

64.47 

MSS 

6X30 

53.60 

65.02 

55.40 

83.85 

64.17 

66.56 

67.05 

6545 

65.90 

67.67 

68.00 

66.80 

87.17 

65.70 

68.10 

65.06 

6S.25 


SOVA BSANS 5.000 bu min. 
canta/W-tb bushel 


GOLD 100 trey Ok. S/troy os 


Feb 

March 

April 

June 

Aug 

Oct 

Deo 

Feb 

April 

June 

Aug 

Oct 

Deo 


Cfose 

High 

tow 

378.9 

384.2 

376.0 

380.5 




383.8 

3894 

3800 

3894 

396.0 

385.5 

3964 

402-2 

394.E 

402.9 

406.0 

402.5 

409.7 

412.0 

407.0 

418.7 

414.5 

414.5 

423.8 

4274 

427.5 

4314 




439.1 



_ 

447.2 

464.0 

451.5 

465.4 

— 



3829 

384.1 
387.3 

393.6 

400.1 
4069 

413.7 

420.8 

428.1 

435.8 
443.7 

451.9 
4609 

HEATING OIL 

42,000 U.S. gallons, cents/u .s. gallons 
Latest High 
83.76 


82.00 


March 

April 7790 7790 

May 75.10 7590 

June 74.75 

July 7590 

August 7590 


tow 
81.60 
76.38 

— 74.50 

75.00 74.SO 75.12 
75.30 7490 75.50 


Prev 

8494 

78.02 

7SA6 


— — 7590 


ORANGE JUICE 16,000 i b '. Centa/lh 



Close 

High 

tow 


March 

709.0 

725.4 

707.0 

725.0 

“•y 

725.0 

743.0 

725.0 

743.0 

July 

739.0 

756.0 

737.4 

755.6 

Aug 

738.4 

793.4 

735.4 

753.2 

Sept 

713.4 

727.0 

713.0 

72B.fi 


701.4 

714.4 

. 701.4 

715.2 

Jan 

715.4 

722-4 

7154 

729.0 

March 

729.0 

738.0 

727.0 

742.0 

May 

736.0 

744.0 

738.0 

760.0 

SOYABEAN MEAL 100 ton*. S/ton 


Close 

Hiqh 


Prow 

March 

188.8 

1302 

186.8 

150.4 

May 

197.4 

194.0 

191.1 

194.5 

July 

196.0 

138 JO 

195-5 

198.7 

August 

196-2 

198-5 

196.0 

190.7 


193.6 

196.0 

193.5 

1358 

Oct 

181.5 

132.0 

190.5 

19S.0 

Dec 

193.0 

193.5 

191,5 

1940 

Jon 

19S.0 

194.5 

1S3.S 

19S.3 

March 

198.0 



198.0 

SOYABEAN OIL 60,000 Lb. Cente/lb 


Cloaa 

Htah 


Pirn* 

March 

26.09 

27.05 

2fiJ8 

24.88 

May 

26.54 

27.49 

.28.47 

27.47 


Close 
March 158.50 
May 159.25 


July 

Sept 

Nov 

Jon 


159.10 
158.90 
167.00 

163.10 


March 15295 
May 15296 


High Low Prev 

G8.70 57.40 57.60 

S'S S M ««o 

IS-S 2“ 8880 

59.00 57.80 58.25 

67.50 56.60 67.00 

2 If «■« 52 

53-36 52.90 6290 

“ — 52.80 


28.80 
August 36.78 

S«pt 24.26 

Oct 26,55 

D«« 25.48 

•Ian 26.50 


27.70 

2790 

27.15 

26.46 

28.30 

26.50 


26.73 27.73 

- 28.85 27.63 

2890 27.20 

25,50 26.50 

25.40 25-32 

25.60 2896 


WHEAT 5.000 bu min. 

centa/60-lb bushel 


PLATINUM 50 tray oz , s /troy gz 
Close 


Feb 

April 

July 

Oct 

Jan 

April 

July 


382.6 

388.6 
395 2 
4Q2.0 
409 0 

416.6 
437.0 


High 

381.6 

396.5 
4Q2.0 

407.5 
415 0 

422.5 


tow Prev 
3W.5 38S.O 

395.0 

383.0 401.6 
tol.7 406 4 

410.0 416 4 

«2.S 422.9 


Close High Low Prev 

331.0 335.4 3289 335 6 

332.8 338.0 3309 334.4 

329.4 331:0 328.4 331.4 

335.0 338.4 ' 333.6 3979 


March 

May 332.8 
July 
Sept 
Dec 
March 

SPOT PRICES — Chicago loess la 
26.00 (27.00) cents par pound. . Nfl 
York tin 665.0-572.0 {589.0-570.0} can 
par pound. 


347.4 348.2 3*6,0 3499 

353.4 354.4 353.0 365.0 


l 
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CURRENCIES MONEY and CAPITAL MARKETS 


iil'| S ( |- V ^ FORE>GN exchanges 

a *n unS Dollar steady at lower levels 


FINANCIAL FUTURES 




The dollar lost ground in cur- 
rency markets yesterday but 
finished above the day's lows. 
Early trading saw the U-S. unit 
narked lower as the market con- 
tinued to react to recent state- 
ments made by Mr Paul Volcker, 
chairman of the Federal Reserve 
Board. 

The downward trend met some 
resistance however as the dollar 
moved below DM 2.73 against 
the D-mark. This was considered 
to be an Important chart level 
and in the absence ot any 
united feeling in the market, 
the dollar moved above the day's 
lows. The market's confusion 
was based on Mr Volckcr's 
intimation that the dollar was 
over valued and that this was 
one of the primary factors 
behind the U.S. trade deficit. 
There appears to be little incen- 
tive to run too short on dollars 
however as long as U.S. interest 
rate maintain current levels and 
there will be some difficulties 
in accommodating lower interest 
rates and a very large budget 
deficit 

The dollar touched a low of 
DU 2.7265 against the D-mark 
before dosing at DU 2.7330 down 
from DM 2.7550 on Wednesday. 
It fell to SwFr 22190 from 
SwFr 2.2290 and ¥233.75 from 
¥234.10. It was also lower against 
the French franc at FFr 8.4040 
from FFr 8.4625. On Bank of 
England figures its trade 


weighted index finished at 129.8. 
its lowest level this year and 
down from 130.4 on Wednesday. 

STERLING — Trading range 
against the dollar In 1983-84 is 
1.6245 to JL395S. January 
average 1.4080. Trade weighted 
Index 81.7, unchanged from neon 
and the opening but np from 
81.5 on Wednesday and compared 
with 84.6 six months ago. 

The pound benefited from the 
dollar's weaker trend to finish at 
S1.4225-L4235. a rise of 1.05c. It 
cased slightly against a firm 
D-mark to DM 3.89 from 
DU 3.8950 but rose against the 
Swiss franc to SwFr 3.16 from 
SwFr 3.15. It was also higher 
against the French franc at 
FFr 11.9S75 from FFr 11.95 and 
¥332.75 compared with ¥331.0. 

D-MARK — Trading range 
against the dollar In 1983-84 is 
18425 to 2J3320. January average 


2.8109. Trade-weighted Index 
125.4 against 125.2 six months 
ago. 

The D-mark was very firm at 
the Frankfurt fixing, gaining 
ground against all major 
currencies except the Belgian 
franc. The Belgian currency was 
fixed at DM 4.8830, just above 
Wednesday's lower intervention 
point fixing of DM 4.8820. but 
only after central banks had 
intervened to keep the franc 
within the agreed limits of the 
European Monetary System. The 
dollar weakened In early trad- 
ing, but then remained fairly 
steady and was fixed at 
DM 2.7309 compared with 
DM 2.7493 without any interven- 
tion by the Bundesbank. 
Sterling declined to DM 3.8880 
from DM 38960: the Dutch 
guilder to DM 88.600 per 100 
guilders from DM 88.610. the 
French franc to DM 32.520 per 


EMS EUROPEAN CURRENCY UNIT RATES 


ECU 

Currency 

amounts 

% dungs 
from 

% change 



ccmrai 

•gainst ECU 

central 

adjusted for 

Divergent «a 


rates 

February 9 

rare 

divergence 

limit tw 

Belgian Franc ... 
Danish Krona ... 

44.9008 

8.74104 

45.9776 

8.17E&8 

+2-40 

+0.44 

+ 200 
+0.04 

±1-5447 

±1.9425 

Carmen D-Mark 

2_24184 

224471 

+0.13 

—0.27 

-<-1.0642 

French Franc ... 

6-87456 

6.90394 

+0.43 

+0.03 

-(-1.4052 

Dutch Guilder — 

O.S2B95 

2.53236 

+0.28 

-0.12 

-*-1.4864 

Irish Punt 

0.72S69 

0.727454 

+0.24 

-0.18 

*1.6699 

Italian Lira 

1403.48 

1384.08 

-1.38 

—108 

±4.1505 


Changes era for ECU, therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Timas. 


100 francs from DM 32.550. 
and the Swiss franc to 
DM 12331 from DM 12347. 

FRENCH FRANC — Trading 
range against the dollar In 1383- 
84 is 8.6850 to 6.6060. January 
average 82932. Trade-weighted 
index 68-0 against 67.6 six 
months ago. 

The French fraoc showed mixed 
changes at the Paris fixing, but 
continued to decline against the 
D-mark. The German currency 
rose to a record FFr 3.0756 from 
Wednesday's fixing level of 

FFr 3.0725, which was slso a 
record. The Bank of France 
may have Intervened to stem 
the D-mark's rise, but probably 
not on a very large scale as it 
still remains well below the 
EMS upper intervention point of 
FFr 3.1363. The Belgian franc, 
weakest member of the EMS was 
fixed slightly higher at FFr 
15.0120 per 100 Belgian francs, 
compared with FFr 15.00. The 
Dutch guilder advanced to FFr 

2.7260 from FFr 2.7227. but out- 
side the EMS the Swiss franc 
eased to FFr 3.7908 from FFr 
3.7955, and sterling to FFr 
11.9585 from FFr 11.9710. 

£ in New York (latest) 

■ i 

Feb. 9 i Prov. dose 

Spot ISJ.4130.414O 81.48054215 
1 month ; 0.06-0.09 dis. 0.06-0.0*3 die 
3 months! 0.20.0.3* dis: 0.2049.82 ala 
lemonUjaOjBSj^OOdijJl^a^S^^ 

E forward rat os era quoted in U.S. 
cents discount. 


Prices advance 


THE POUND SPOT AND FORWARD 


THE DOLLAR SPOT AND FORWARD 


U.S. 

Canada 

Nethlnd. 

Belgium 

Denmark 

Ireland 

W. Got. 

Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Switz. 


-l.4Z00-T.423O 
1 .7680-1 .7740 
4.37V4.40* 
70.4S-79.90 
14.T3VT4.ta*, 

I. 2570-1 .2630 
3-88-3.90’,, 
133. 00-196 JX) 
22Q.7S- 222-00 
2^91-2,401 
11-01- 11. OB 

1139-11.98 

II. 48-11.62 
331V334 
27-32-27.47 
3.14-3.17 


Ctoas 

1.4225-1 .4236 
1.7716-1 .7728 
4.38V-4-39V 

7S.6O-7B.70 

14.16V14-16* 

I. 2595-1.2605 
338V3.89V 

193.50- 194.00 
221.10-221.30 
2.396-2^97 

II. 01 VII. 02* 
11.95V11.96* 

11 .50- 11 SI 
332* -333* ‘ 

27 AO-27.45 
3.15V3-16* 


O.OVO.IOc dim 
0-03-0- 73c dis 
1V*0 pm 
8-18c dta 
1 V2*ora dis 
0.234} .32? dis 
1V*pf pm 
215425c dis 
185.205c dis 
15-17 lire dis 
3-3*oradts 
3* -4*o dis 
1V2*ore dis 
0.8Q-0.70y pm 
Mgn pm 
1Vl*c pm 


0.18-0.23dis 
0 JD-O.30die 
3*-3* pm 
4546 dis 
6V7* dis 
0.79-0. 92d is 
3V3pm 
660-1235dis 
5SS-585dia 
4840 dis 
10-11 db 
16*-17*dls 
4V6>«dls 
237-225 pm 
23V18* pm 
4*-4* pm 


UKt 

irelandt 

Canada 


1.4200-1.4270 T .4225-1 .4235 0.054.10c dis 

1.1285-1.1315 1.1285-1.1295 0.234.20c pm 


*4 Three % 

p.a. months p.a. 

-0.63 0.1 8 -0.23d is -0.58 
2.28 0.65459 pm 2.18 


1.2440-1 -2*60 1.24S5-1 JASO 0.05c pm-0.02 dis 0.14 0.05pm4.02d 0.05 


Nathlnd. 3.0815-3.0640 3.0820-3.0840 1.004.90c pm 

Belgium 55.9046.00 55.96-55.98 5V7c dis 

Denmark 9.93V9-95* 9.96-935* 0-40440ore do 

W. Gar. 2.706-2.7360 2.7325-2.7335 o.89444pf pm 
Portugal 136.75-136.50 136.00-13640 150 -290c dis 


1.004.90c pm 3.70 3.00-2.90 pm 3.83 
5*-7c dis -1.34 Z7-30 dis -2.04 

0-404 JOore dis -0.78 0.404 JOdls -0.26 
O.SS-OJMpf pm 3 -80 2.72-2.67 pm 3.94 
150 -290c dis -1938 4SO-8SOdb -18.08 


165.40-156.60 155.40-155.50 TT0-13OC die 


-9.26 360490 db -9.65 


1.682-1.685* 

7.74-7.76 


1.683V1.E84* 10*-10* lira db -7.49 31 *-32* db -7.56 
7.7«*-7.74* 130-2.40ora db -333 S.904.40db -3.19 


8.38754.4100 8.4015-8.4066 2.5O4.B0C db -3.78 lOJO-II.OOd -6.07 

8.07004.0900 8.08504.0900 0.7S-1 .2Sore db -1.48 14S-2J5di s -144 

233-25-233.90 233.70-233.90 0 6B4.64y pm 339 1.90-134 pm 3.36 

1934-1937 1935-19.28 5.90-5, 30gro pm 3 49 18-18 pm 3.53 

2.2115-2-2226 23185-2-2196 1.18- 1.1 5c pm 633 3.48-3.44 pm 634 


Belgian rate is for convertible francs. Financial Irene 81.7541.85. 
Sls-monih forward dollar 0.384.43c db, 12-momh 0854.95c db, 

OTHER CURRENCIES 


t UK and Ireland are quoted In U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to ths individual currency. 
Belgian rats la for convertible Irenes. Financial franc 57.48-5733. 


Agnntina Paso_J 38.56-88.43 j 
Australia Dcilar.j 1.5960-1.5280 
Brazil Cruxnlro_a.55*,2. 1,863,5 
Finland Marltsu - 8.883083050 I 
Greek Drachma^ 144.35-144.75 ! 
Hons Kong Dollar. U.09t4-ll-iB*! 

Iran Rial " J 135.10- i 

KuwaitDinanKO)' 0.41704.4180 
Luxembourg Fr_* 79.60-79.70 
Malaysia Dollars 3.3S60-&3320 
New Zeeland Dir.' 9.1690-3.1740 
Saudi Arab. Rfyal 4.99104.9980 1 
Singapore DoUar 3.0300-3.0360 
Sth African Rand, 1.7600-1.76S0 
U.A.E. Dirham.— 1 8.8215-8.8290 1 

■Sailing rates. 


87.19-37.14 {Austria 

1.0750-1. 0735,Belgium 

1.093-1498 'Denmark 

5.8385-5.8405 (France 

101.40-101.70 Germany 

7.7850.7.7870 Italy.. 

88.65* 'Japan ..... 

0.29355438185 Netherlands.. 

55.9646.98 Norway 

2.3375-2.3390 PortugaL 

1.5250-1.8270 Spain 

3.5100-3,5110 Sweden. 

2.1885-3.1510 Switzerland. . 
1.2370-1.2380 United States 
3.6720-5.6730 Yugoslavia.... 


.! 27.25-27.55 
.i 81-25-82,05 
.1 14.09-14.23 
.i 11.92-18.04 
3.87-3.91 
_• 3375-2405 
331-386 
.i 4.36 *-4.40* 
10.98-11.09 
.1 193-208 

816-230 
.1 11.45-11.47 
3.14-3.17 
. 1.41 *-1.43* 
198-209 


CURRENCY MOVEMENTS 


Bank of I Morgan 
England Guaranty 
Index {Changes? 


CURRENCY RATES 

Sank i’ Soeeial Birop 
: eb. 9 rate (Drawing i-Airre 
I X RJahts 1 Uni 


Sterling ... 

U.s. dollar .......... J 

Canadian dollar....' 

Austrian salt ill Ing.J 

Belgian franc. 1 

Danish kroner j 

Deutsche mark... J 

Swiss franc 

Guilder 1 

French franc. 

Lira - 

Yen 


81.7 
129.B 
92. 1 
115.1 
89.5 

78.3 

125.4 

149.4 

114.4 

66.0 1 

48.4 
1564 I 


Morgan Guaranty chan gas: average 
1980-1982—100. Bank of England index 
(baas average 1975-100). 


Sterling.-...- 1 

US. s 

Canadians...! 
Austria Seh .1 
Belgian Fr...| 
Danish Kr.--.j 

D'marK 

Guilder........: 

French FT...-! 
Lira I 

Norwgn Kr J 
Spanish Pt*. 
Swedish Kr- 

Swss F r 

Greek Dr'ch 


j Soeeial Biropean 
l Drawing . currency 
\ Rights \ Unit 

0.732748 0.577397 
: >1.04324 I 0.522387 
|j * 1 1.02 34S 

, 20.0794 ; 15.822? 
>58.3585 ! 45.9776 
;i0.5813 > 8.17658 
2.84871 12.24471 
321444 -2.53296 
- B. 76290 620394 

1764.82 1384.08 

'243.678 191.986 

.8.09112 6.57062 

262.250 1 127.882 , 
, 8.45379 1 6.64489 
<2.31108 1-82200 ! 

1.106.087 183.5792 


-CS/SOR rats for Feb 8: 1.29744. 


EXCHANGE CROSS RATES 


Pound Sterling - - 
o.i Dollar . 


Deutsahemark 
Japanese Yen 1,000 


French Franc 10 
Swiss Franc 


Dutch Guilder ' 
Italian Lira 1 000 


Canadian Dollar _ 
Belgian Franc 100 


... .1, j . 1J423 I 5.690 

,0.703 j . 1. • \ 3.733 



85.54 

5.074 

1000. 

35.94 

27B.3 

10. 

105.3 

3.784 

• 75.80 
lS&JS 

2.724 

4.991 

187 

6.748 

417.8 

15.01 





Canada Dollar Belgian Franc 

! 1.772 | 

79.65 

1 1.246 j 

55.97 

j 0,458 ; 

1 20.48 

1 5.325 j 

239.4 

1.482 

0.561 

j 66.61 
| 25.21 

j 0.404 

18.14 

1 0.740 

I 33.24 


45.95 

1 2.225 

lOO. 


Prices of interest rate instru- 
ments advanced on the London 
International Financial Futures 
Exchange yesterday, but volume 
was low and traders commented 
that there was a nervous feel 
to the market. Eurodollar 
futures opened above the pre- 
vious settlement levels, but not 
as firm as Wednesday's closing 
levels on the DIM in Chicago 
would indicate. Results of the 
first two U.S. Treasury auctions 
were regarded as respectable, 
but a London dealer remarked 
that there was some uncertainty 
about whether the paper was In 
secure hands, amid suggestions 
that the authorities had made 
concession on prices 
Eurodollars for March de- 
livery opened at 90.21. and 
touched a low of 90.18. Selling 
predominated in early U.S. 
trading, but dealers in Chicago 
soon began to buy the contract 
as the Federal funds overnight 
rate eased in New York, and it 
closed in London at the day's 
high of 90.24, compared with 
90.17 on Wednesday. 

LONDON 

THREE-MONTH EURODOLLAR 
Sim points of 100% 

Close High tow Prev 

March 80.24 90-24 90.18 90.17 

June 8900 89.80 89.76 89.77 

Sept 89.48 89.51 89.48 B9.47 

Dec 88.21 89.24 89.21 83-20 

March 88.94 88.95 88.83 68-90 

Volume 2J>06 (2.487) 

Previous day’s open Int 11.819 (11.808) 

THREE-MONTH STERLING DEPOSIT 
£250,000 points of 10 Qy» 

Close High Low Prsv 

March 90.72 90.72 90.70 90.87 

Juno 90.42 30.42 90.41 90.38 

Sept 90.20 90.20 90.20 90.18 

Dec 90.06 — — 90.06 

March- 83.96 — — 89.96 

Volume 395 (578) 

Previous day’s open int 6,066 (6,196) 

* £500,000 points of 100% 

20-YEAR 12% NOTIONAL GILT 
fSO.OOO 32nds of 100% 

Close High low Prev 

March 107-2S 107-28 107-09 107-12 

Juno 107-01 107-01 106-22 106-20 

Sept 106-18 109-16 10607 10606 

Dsc 10601 — — 105-24 

March 10618 — — 105-10 

Volume &M3 (3. STS) 

Previous day’s open Int 1837 (3.641) 
Basil quota (dean cash price of 13*% 
Treasury 2003 less equivalent pries of 
near futures contract) 24 to 34 (32nds). 
STERLING £25,000 S per E 

Close High Low Prov 

March 1.4240 1.4250 1.4235 14132 

Juno 1.4260 1.4270 1.4260 1,<’.S2 

Sept 1.4280 — — 1.4172 

Volume 287 (309) 

Previous day’s open hit 2.268 (2/47S) 

DEUTSCHE MARKS DM 125.000 
S per DM 

Close High Low Prev 

March 0.3871 0.3675 01870 01842 

June 0.3707 01712 01707 0.3678 

Sept 01741 — — 01712 

Volume 130 (151) 

Previous day's open int 483 (434) 

SWISS FRANCS SwFr 125.000 ‘ 

S per SwFr 

Close High Low Prev 

March 0.453S 0.4S37 0.4535 0.4513 

June 0-4606 0.4612 0.4602 0.4579 


Volume 31 (212) 

Previous day’s open int 145 (150) 


March gilts began at 107-14 
on Liffe. and tried to rally, but ; 
fell back to a low of 107-09 od 1 
lack of demand. Volume re- 
mained low, but prices rose in ' 
the afternoon despite a weak 
start to trading on the U.S. bond 
market The March contract 
rose to a high point of 107-2S, 
in what was described as a bear 
squeeze, as traders moved to 
cover short positions, and It 
closed at 107-25, compared with 
the previous settlement of 107-12. 

Volume in the short sterling 
Instrument was very low, with 
March trading only 220 lots. Jr 
opened at 90.70. the day’s low 
and showed little change, as 
sterling advanced on the 
foreign exchanges, but interest 
rates were virtually unchanged 
on the London money market. 
The contract closed at its peak 
of the day of 90.72, compared 

with 90.67 previously. 

JAPANESE YEN V121m S par Y10Q 

Close High Low prev 

March 0.4291 0.4297 0.4291 0.4285 

June 0.4329 — — 0.4322 

Sept — — 

Volume 30 (3S) 

Previous day’s open int 307 (307) 

CHICAGO 

U.S. TREASURY BONDS (CRT) 

8% $100,000 32ndS Of 100% 

Latest High to3J Pm 

March 70-13 70-17 70-10 70-22 

June 63-24 69-29 69-22 70-02 

Sept 69-06 68-11 69-05 69-15 

Dm 68-20 63-24 68-20 68-30 

March 88-03 88418 68-03 68-14 

June 67-20 67-25 87-20 67-31 

Sept 67-07 67-10 67-07 67-17 

Dec — — — 67-04 

U.S. TREASURY BILLS (IMM) 

Sim points of TOO*.'. 

Latest High Low Prov 

March 90.97 90 99 90.93 90.95 

June 9C.62 90.65 90.60 90.62 

Sept 90.34 90.38 9013 9016 

Dec 90.11 90.14 90.09 90.13 

March 89.89 8911 8919 89.33 

June 89.69 88.73 89.69 89.76 

Sept 89.63 — 89.63 89.58 

Dec 89.37 — 89.37 89.40 

CERT. DEPOSIT (IMM) 

Sim points c l 100% 

Latest High Low Prev 

March 90.41 9042 9016 90.41 

June 89.84 89.36 89.89 89.95 

Sept C9-68 89.59 89.58 89.60 


GATESHEAD METROPOLITAN BOROUGH COUNCIL 

ADMINISTRATIVE HEADQUARTERS 
REGENT STREET, GATESHEAD 

FURNITURE SUPPLIERS AND MANUFACTURERS wishing to be 
considered f or inclusion on a selected tender list for the supply of 
office furniture should make application to the Director of 
Architectural Services, Windmill Hills. Bensham Road, Gateshead 
NE8 1SE, by 27th February. 1984. 

The furniture is required for a new headquarters building to house 
approximately 1200 of the Council’s staff, which is under construc- 
tion and which is due for completion in 1986. 

The requirements include desks, cables, chairs, screens, filing 
cabinets, storage cupboards, drawing boards and stands, plan fifes, 
plant containers, and fixed and movable shelving for the storage of 
archives. 

Applicants should submit the following information: 

1 ) Catalogues of the full ranges of office furniture offered 

2) A list of major contracts for which the applicant has supplied 
and/or manufactured furniture 

3) A list of referees who may be contacted with regard to the 
performance of the furniture supplied on previous contracts 

Tender documents will be issued after evaluation of furniture ranges, 
at a date yet to be agreed. 

If selected for shortlist consideration applicants must be prepared 
to mount an exhibition of a representative selection of their 
products. 

The Council does not bind itself to accept the lowest or any tender 
and will cake into consideration best value for money having regard 
to price, design and quality. 

Details of this advertisement have been despatched to the journal 
of the European Community. 

W. Miles 
Chief Executive 


COMPANY NOTICES 


NOTICE or REDEMPTION OF BONDS 

THE FURUKAWA ELECTRIC CO„ LTD. 

(Furukawa DcflU Kogyo KabusMU Ksblui 
£15.000.000 8 PER CENT CONVERTIBLE BONDS 1996 
NOTICE IS HEREBY GIVEN parsuant to Condition B iO 6l CM above Bonds 
that all the outstanding L 3*5. 000 issrisate principal amount ot Bgndt. In 
bearer farm In the denomination at El ,000 each, are id be redeemed. 

Earn Bond shall bo reaocmcd on 31st March 1904 at its principal 
amount together with accrued interest to that dale upon presentation and 
surrender of the Bond together with the Coupon tor payment oi Interest, doe 
Ott 3191 Mann I9M and ait uamalurce Coupon,. On or after 37 it Marrn 
1984. interest on the Bonds will cease to accrue. Presentation and surrender 
of the bonds and Coupons may be made at any or the following paying 
agents: 

Kleinwort. Benton Limited 
■Principal Paying Agent i 
20 Fenchnrch Street. London EC3P 3DB 
The Long-Term CredttB.nk The Kyowa Bank. Ltd. 

ol Japan, Limited. Princes House 

3 Lombard Street 95 Gresham Street 

London EC3V 9AH London EC2V 7NA 

The Bank Pt Yokohama, Ltd. The Bank or Tokyo (Holland) NV 

99 BUhonsnate Keuengracht 603 

London EC2M 3XD Amsterdam — C 

The Bank at ToAvo Trust Company 
100 Broadway 
New York. NY 1000S 

B - iy eri^ h * Verelnabank K rod lot sank S.A.. 

AHIenoeaellKhaft Luxembouroeoitn 

Kardinal-Fanlhaher-Strasse 43 Boulevard Royal 

1 *14 Luxembourg 

Mancheo 2 

Morgan Guaranty Trust Company 
el N*w York 
35 Avenue das Arts 
1040 Brussels 

CONVERSION OF BONDS INTO COMMON STOCK 
In accordance with Condition 5 ol the Trust Deed. Bondholders may 
convert their Bonds Into shares of common stock of Hie Company i" Shares "J 
at a conversion prlc * 01 vz2 * PTC Share at the fined exchange rate Of V46B to 
£1 applicable for Convcralon up to and Including the date Baed for redemption 

thereof. 

.... JS* Ciosing price of the Shares on Hie Tokyo Stock Eachangc on 
Bth February 1 984 was Y37i per Share, and It should be noted that, rn the 
basis Ot a current ewhang. rate Ol speroklmatelv V3JO to £1. the Sharei 
inro which each Bond may be converted have a considerable greater market 
value than the principal amount due on redemption of the Bond (£2.370 on 
conversion as opposed lo £1 .000 on redemption). 

All Bondholders wishing to convert should deposit their Bonds, together 
•Rh * J coupons, with anv of the conversion agents, being the 

same as the paying agents specified above, accompanied bv a duly completed 
and executed conversion notice In tho form currently obtainable from the 


THREE-MONTH EURODOLLAR (IMM) 
Sim points of 100% 


.asfto.bti 89.60 I conversion agents. Such deposit must be completed nor later thin during 
ODOLLAR - ( IMM) ~~ 1 bu,lnw h0 “" on M,h ,9 » 4 ’ 


Latest 

High 

Low 

Prw 

89-95 

89.96 

8930 

89.95 

89.50 

8932 

89.47 

89.52 

8S.1S 

99.19 

89.16 

89.20 

88.89 

88 JO 

88.88 

88.93 

88.61 

88.61 

88.59 

88.67 

88-37 

88.40 

88.37 

88.42 


THE FURUKAWA ELECTRIC GO.. LTD. 

By: KleinworL Benson Limited 


STERLING (IMM) 5s per £ ' 

Latest ' High Low Prev 
March 1.4155 1.4255 1.4130 1.4175 

Juno 1 .4170 1.4280 1 .4150 1 .4196 

Sept 1.4170 1.4310 1AT70 1.4220 

Dec 1.4195 1.4340 T.419S 1.4245 

March 1.4220 1.4360 1.4220 1.4Z70 

GNMA (CBT) 

8*/. ST 00.000 32nds ol 100% 



Latest 

High 

Low 

Prev 

March 

68-15 

69-20 

69-12 

<9-24 

June 

68-16 

68-21 

6B-13 

68-25 

Sept 

67-21 

67-25 

67-18 

67-30 

Dec 

66-29 

66-29 

66-28 

67-06 

March — — — 


Private Investment Company 
for Asia 

(PICA) SJl. 

US$20,000,000 
Floating Bate Notes 1986 

For the six months from 10th February 1984, to 10th 
August 1984. the Notes will carry an interest rate of 10 A % 
per annum. The interest payable on the relevant interest 
payment date, 10th February. 1984, against coupon No. 11 
will be USS267.00 per USS5.000 note. 

Agent Bank: 

Chemical Bank, London 


EURO-CURRENCY INTEREST RATES (Market closing rates) 



Italian 

Ura 

Belgian Franc 1 
Conv. Fin. 

Yen 

Danish 

Kroner 

16-17 

O't-9 

9 9* ■ 

5T* 6 

10*-U* 

16*. 18 

1012-11 

10W-10* . 

54* -6+ 

11*1158 

17*17711 

11-U«« 

10*11 

dl e -6* 

llrfc-U* 

17*-177a 

12-12* 

11*- 11* 


11-11* 

17* 18 

18U-12* 

11*11* • 

&.L.6tV 

1111* 

18-18* 

12-12* 

1U2-11* 1 

6ra-6rfc 

11*11* 


Aslan S (closing raws in Singapore): Shon-tarm 9V9* par cane seven days 9V9* per cent: one month par cunt; three months 9“u-9«*a per cent: 

months nor egnn one year 10*- 10* per cent. Long-term Eurodollar, two years 11-11* par cent three years 11* ; 11* pet cent: lour years 11V12* per 

cam: five years 1ZS-12* per ceiu nominal closing rates. Short-term rates are call (or U.S. dollars and Japanese yen; two days notice. 


WORLD VALUE OF THE DOLLAR 

Bank of America NT & SA, Economics Department, London 


varimis^ 7urrenr^°' S ‘“L""' " 93i ? St ar ® indi “« iv *- Thp J' "ot based on. snd era not intended to be used as 
.. I .* “'Wednesday. February 8 1984. The Exchange rates a basis (or. particular transactions. 

bJnki U^IM. b “ y 1 ' n ® "" d ,atM ” between Bank of America NT and SA does not undertake to trade in all listed 

un"£ m ”, i? Td, i„ A i„3 n ««riR?H q ™ W lr£ n ' U '™ C Z l orei8n cu " enci “- »"<* either Bank ol America NT and SA nor the Financial 

units per one u.5. dollar except In cenain specified areas. All rates quoted Times assume responsibility tor errors. 


MONEY MARKETS 


1 


Bank or America. Economics Dept.. E.M.E.A. London 
Eurodollar Libor as ol February 8 at 11.00 am 
3 months; 9“» 6 months: 10*. 


SDR1 -US$1.04083 
Sibor as of February 8 ax 11.00 am 
3 months: 9 1 *. 6 months: 10*. 


UK rates little changed 


Iolerest rates showed hardly 
any movement in London 
yesterday. Trading was mostly 
quiet and uneventful with the 
U.S. dollar’s weaker trend con- 
tributing to the subdued 
atmosphere. Three-month eligible 
bank bills were bid at 8i-8*n 
per cent unchanged from 
Wednesday as was three-month 
interbank . money at 9|-9J per 
cent. Overnight money opened 
at per cent and eased to 
8-81 per cent before coming 
back to 94} per cent. Rates 
fell away during the afternoon 
to a low of 3-4 per cent with 
late balances taken at fi per cent. 

The Bank of England forecast 

UK clearing banks' base 
lending rate 9 per cent 
(since October 4 and 5) 


a shortage of around £350m 
although tills was later revised 
to £400m. Factors affecting the 
market included maturing assis- 
tance -and a take up of Treasury 
bills together draining £2S9m 
and Exchequer transactions a 
further £2 40m. There was also 
a rise in the note circulation of 
£90m. On the other hand banks 
brought forward balances £50m 
above target. 

The Bank gave assistance m 
the morning of £370m, compris- 

FT LONDON 
INTERBANK FIXING 

LONDON linCRBANR FUCUta 
U.OO «,m. February 9i 

a months u.s. daWati 


ing purchases of £50tn pf eligible 
bank bills in band 2 (15-33 days) 
at 9 per cent and in band 3 
(34-63 days) £20m at 813 per 
cent In band 4 (64-81 days) it 
bought £3m of Treasury bills, 
£llm of local authority bills and 
£47m of eligible bank bills all 
at 8J per cent The Bank also 
arranged sale and repurchase 
agreements on £239xn of bills 
unwinding on February 14 at 
9ifc-9i per cent Further help in 


the afternoon comprised pur- 
chases of £10m of eligible bank 
bills in band 4 at S£ per cent 
In Frankfort the Bundesbank 
announced its intention to offer 
funds to the money market 
through a new round of sale and 
repurchase agreements. Tenders 
will be accepted at a minimum 
rate of 5.3 per cent for the 30- 
day facility and results of the 
tender will be announced this 
afternoon. Banks will receive the 


funds on Monday. The agree- 
ment is designed to replace a 
DM 7.6bn 34-day facility matur- 
ing on February 13. In the money 
market call money was quoted 
at 5.S-5.6 per cent unchanged 
from Wednesday. 

In Paris the Bank of France 
left its money market interven- 
tion rate unchanged at 12 per 
cent when adding liquidity 
through purchases of first 
category worth around FFr 15bn. 


MONEY RATES 


Overnight - 

One month 

Two montha 

Throe month* — 

Six months 

Lombard 

Intervention - — 


Frankfurt Paris ; Zurich ; Amst'dam 1 Tokyo ’ Milan ’ Brussels Dublin 

i.S-B.6 ’ 12* ' 1* 2* 6Sfl.57g i 6.05125 , 17*.I01 9 6JJ0 J24-.124 

5.50-6.65 1 121.-12* ! 3-3* &ii 6^5 : 6.15625 ' 17^-18 10*-U 12A~12re 


. 5 . 0 - 6. 6 
.' 5 . 50 - 8.66 
.' 5 . 85 - 8.00 
■ 6 . 90 - 6.06 
.' 6 . 06 - 6.80 
.:&,5 


131,-12* ! 3-3* 

12*. 12* ■ — 

12*12* ; 3*ai # 

lElz-185s ! — 


Afghanistan Afghani <Oi 

Albania LaK 

Algeria Dinar 

Amlom :Sp.pSSa 

Angola Kwanza 

Antigua E. Caribbean 8 

Argentina New Peso if> 

Australia. Dollar 

Austria Schillng 

Azores. - Port. Escudo 

Bahamas Dollar 

Bahrain Dinar 

Balearic Is Sp. Peseta 

Bangladesh Taka 

Barbados Dollar 

- IfSSS'ifJ 

Belize Dollar 

Benin C.FJk. Franc 

Bermuda Dollar 

Bhutan Ind. Rupee 

Bolivia Peso 

Botswana Pula" 

Brazil - Cruzeiro l8> 

Brunei Dollar 

Bulgaria Lev 

Burma ...» Kyat 

Burundi..— Franc 


6.1 &iV ■ 8.20125 
6*6* ■ - 


— — 12*-X2* 

17*.181| ■ UU-lUz 12*-t2-x 

— 11*11* L2l>-12* 


LONDON MONEY RATES 

i Sterling i I 

Feb. 9 Bartirtcato I Interbank ! t 


Discount Houses Deposit and Bill Rates 


Overnight J — 

8 days notice--, — 

7 days or — 

7 day notice ...' _ - 
One month .. 9* 94 

Two month! .... »H B* 
Three month* 

Six months »* 9* 

Nine months ... 9* 9* 


I Sterling i I Local I 

ICertirtcaw | interbank ! Authority : Company Market Treasury ■ 

I of deposit j I deposits : Deposits | Deposits ; (Buyi 

"i Z ■ 3-9* I 0-8* ! fi-B* ! 7-9* i — l 


i Eligible 

reasury > Treasury , Bank 
I Buy) ; i Belli • (Buy) 


9u 9* I 9jfc-9* 
9* -9-* ! 9*-9i 8 


Mine months ... 9* 9* I 9ii’2 w 
One year --1 Ofr 8* [9V9* 


Cameroun Rp.... 

Canada 

Canary Is 

Cape Verde Is ... 

Cayman Is. 

Can. Africa Rap, 

Cnad 

Chile 

China - 

Colombia - 

Comoros 

Congo Pple Rep. 

Costa Rica 

Cuba 

Cyprus 

Czechoslovakia.. 

Denmark 

Djibouti Rp. of... 

Dominica 

Domln. Rep.. ..... 
Ecuador 


... C.FJL Franc 
.... Dollar 
.... Sp. Peseta 
.... Escudo 
.... Doner 
.... G.FA Frane 
.... C.FA Franc 
.... Peso <0> 

.... Renminbi Yuan 
... Peso'Oi 
.... C.F.A. Franc 
.of C.F.A. Franc 
... Colon 
... Peso 
... Pound* 

.... Koruna iO) 


bid B UlM 


offer 9 W 16 


g m onth* U S. doll ars 



Local Auth. 
negotiable 
bonds 


9V9* 

Two months.. 

9*.B* 

Three months.. 

9*8* 

Six months 

9*9 

Nine months— 

9*9* 

One year 

9V9* 

Three years..... 

- 

Four years. 


Fivo years~ 

— 


Finance i 8 Cert l 
House ' of 


Linked j Linked MONEY RATES 


l 9.5- 9.6 1 Bri-Bii 
<9.6B9.6& 6*9 
; 9.S.9.7 ; Brt-B* 
10.75 9.86! 9A-9,-, 


1 ^ 

9* 

, 9^-1IU»> 

I 

B-S 

• 10.0-104 1 

{ 10* 


; — | 

| ID* 

— 


10* 



10* 

— 

. ■** 


bid 9 16) IS 


Offer 10 1118 


Dis Wvfwg rates ere A* arithmetic 
aim. round ad to the nearest ons* 
•bnseaih of the bid and ottered rates 
fay tn» quoad by market to 
Bvg Yrtsrence banks a: 11 a.m. w» 
•vorWng dsy, Th« hanks ere Nations! 
WnaiuilH Bank. Bsnk ot Tokyo. 
Deutsche Beak. Basque Nstionale do 
Ptits and Morgan Gueisnqr Triab 


ECGD Freed Rare Expert Finance Scheme IV Average Rate for interest 
period January 4 to February 7 1984 (inclusive): 9 493 per cent. Local 
authorities snd finance houses sevnn days’ notice, others seven dHya freed. 
Finance Houses Base Rates (published by the Finance Housoi Aseociationj: 
9*. per cent Irani February 1 1984. London and Scottish Clearing Bank Rates for 
lending 9 per canr. tendon DdposiI Raw for sums at seven days’ notice 5 * per 
cent. Treasury Bills: Average tender raws ot discount B.8517 p« cent, cenmeato 
ol Tax Papes it (Series B). Deposits of C100.000 and over held under one month 
S* per cent; one-three momha 9* per cent: three- six months 9* per rent: s». 
12 months 10* per earn. Under C100.000 9* per cent from February 6. Deposits 
held under Series 4-5 10* per cent. The rate for all deposits witndraw" lor casn 
8 par cent. 


NEW YORK (Lunch rime) 

Prime rate 

Broker lean rate 

Fed funds 

Fed funds at intervenuen ... 

Treasury Bills 

Ons month 

Two month 

Three month 

Sis month 

One year 

Treasury Bonds 

Two year 

Three year 

Four year 

Five yeer 

Seven year 

10 year 

30 year 


11 

10*-10* 

9’u 


Egypt 

El Salvador 

Eq'tl Guinea..... 
Ethiopia 

Faeroe Is'd 

Falkland Is'd 

Fiji 

Finland 

France 

Fr, C'ty in Af .. , 

Fr, Guiana. 

Fr. Pae. Is'd 

Gabon 

Gambia. 

Germany 

Germany Wi... . 

Ghana. 

Gibraltar 

Greece 

Greenland 


... Krona 

.... Frane 

.... E. Caribbean y 

.... Peso 

■ Sucre ’Oj 
’ i SucreiFi 

■ Pound*iOi 
’ i Pound* 

.... Colon 

.... Ekuele 
.... BlrnO) 

... Oan. Krone 
.... Pound* 

... Dollar 
... Markka 
.... Franc 
... C.FJL Franc 
... Frano 
... C.F.P. Franc 
.. C.F.A. Franc 
.. Dalasi 
... Ostmark :0> 

... Mark 
- Cedi 
.. Pound* 

... Drachma 
... Dan. Krone 


VALUE OF 
DOLLAR 


50.60 

7.1328 

5.042 

8.445 

156.30 

30.214 

2.70 
26.99 

1.0778 

19.3715 

137.75 

1.00 

0.3769 

156.30 
23.75 

2.0113 

56.272 

57.67 

2.00 

422.25 

1.00 

9.29 

500.00 

1.1717 

X09S.S0 

2.1315 

0.9995 

B.1748 

117.887 

422.25 

1.245 

135.30 
72.644 

0.B35 

422.25 

422.25 

B8.0B 

2.071 
90.66 

422.25 

422.25 
43.40 

0.86B2 

1.7665 

6.60 

10.008 

177.67 

2.70 

1.00 

56.51 

89.95 

1.4286 

1.221 

2.50 

312.60 

2.048 

10.00B 

1.416 

1.0469 

5.868 

B.445 

422.25 

8.445 

153.645 

432.26 

2.024 S 
2.749 
2.749 
30.00 
1.416 
102.15 
10.008 


Grenada- E. Caribbean S 

Guadaloupe - Frane 

Guam — U.S. S 

Guatemala Quetzal 

Guinea Bissau Pesoi2) 

Guinea Rep Syli 

Guyana Dollar (9) 


Haiti - ...... 

Honduras Rep 

Hong Kong 

Hungary. — 

Iceland ....... 

India ..... .. . ........ 

Indonesia 

Iran 

Iraq ....................... 

Irish Rep.. ........ 

Israel . .. ... ........ 

Italy ..... 

Ivory Coast ...... . 

Jamaica .... ..... 

Japan 

Jordon 

Kampuchea ....... 

Kenya. 

Kiriboo- . ............. 

Korea >Nth».. — ... 
Korea iStt»» ...... . 

Kuwait ...... 

Lao P'pls O. Rep. .. 

Lebanon 

Lesotho. . • - 

Liberia ...... . 

Libya ... 

Uecntenst'n. . .. 

Luxembourg 

Macao 

Madagascar D. ft. 

Madeira. 

Malawi 

Malaysia - 

Maldlve Is. 

Mali Rp.. 

Malta 

Martinique 

Mauritania 

Mauritius- 

Mexico .. • 

Miquelon 

Monaco 

Mongolia 

Montserrat 

Morocco 

Mozambique 

Namibia - 

Naura Is- 

Nepal 

Netherlands 

Neth Anfles 

New Zealand 

Nicaragua .. 

Niger Rp 

Nigeria 

Norway 


.. Gourde 
. Lempira 
. Dollar 
.. Forint 
. Krona 
. Rupee 
. Rupiah 
. Rial iO> 

. Dinar 
Punt* 

. Shekel 
Lira 

C.F.A. France 

. Dollar io> 

. Yen 
. Dinar 
Riel 

. smiling 
. Aust. Dollar 
. Won 
.Won 
. Dinar 
Kip 

. Pound 
Lot* 

. Dollar 
. Dinar 
. 8w. Franc 
. Lux. Franc 
. Pataca 
. Frano 
. Port. Escudo 
. Kwacha 
. Ringgit 
1 Rufiyaa (0) 
i Rufiyaa (Ml 
. Franc 
. Pound* 

. Franc 

. Ouguiya 

. Rupee 
Peso i Free' 
Peso icont dj 
. Fr. Franc 
Fr. Franc 
. Tugrik (O' 

. E. Caribbean 2 
. Dirham 
Metica 

. S.A. Rand 
. AusL Dollar 
. Rupee ill 
. Guilder 
. Guilder 
Dollar 
Cordoba 
C.FJL Franc 
. Naira 
Krone 


Oman.Sulianate of Rial 

Pakistan Rupee 

Panama Balboa 

Papua N.G Kina 

Paraguay Guarani fa) 


VALUE OF 
DOLLAR 


2.70 

8.445 
1.00 
1.00 

84.5483 

93.717 

3.75 

5.00 

2.00 
7.798 
46.479 

29.45 

9.29 

995.00 

B6.6796 

0.3109 

1.1233 

1E6.19 

1690.25 

422.26 

3.17 

253.95 

0.3725 

n.a. 

13.8517 

1.0778 

0.94 

789.30 

0.2939 

35.00 
5.99 
1.2492 
1.00 

0. 2961 
2.227 

56.272 

8.106 

509.318 

137.75 

1.3045 

2.3384 

3.93 

7.05 

844.50 

2.2272 

8.4450 

65.85 

12.82 

166.29 

146.87 

8.446 
8.445 
3.3655 
2.70 
7.95 

41.7 43 
1.2492 
1.0778 
15.75 
3.102 

1. B0 
1.533 

10.00 

422.25 

0.7250 

7.781 


13.687 

1.00 

0.8658 

160.00 


Peru Sol 

Phllpplnes. Peso 

Pitcairn la ALZ. Dollar 

Poland Zloty 1 O 1 

Portugal Escudo 

Puerto Rico — u.3- 6 


Reunion, lie de la.. Fr. Franc 

Romania Leu IO; 

Rwanda Franc 

8t_ Christopher E. Caribbean S 

St. Helena Pound* 

8t. Lucia. E, Caribbean 8 

St. Pierre Fr Franc 

St. Vincent E. Caribbean S 

Samoa fWestem'..- Tala* 

Samoa (Arn.i U.S. S 

San Marino It Lira 

Sao Tome ft 

Principe DR Dobra 

Saudi Arabia Riyal 

Senegal C.F.A. Franc 

Seychelles Rupee 

Sierra Leone Leone 

Singapore Dollar 

Solomon Is. Dollar 

Somali Rep Shilling 

South Africa Rand 

Spain Peseta 

Sp Afric5?. rts .. ln .. M : i «*• Pwota - 

Sri Lanka — Rupee 

Sudan Rep Pound* 

Surinam Guilder 

Swaziland Lilangeni 

Sweden Krone 

Switzerland Franc 

Syria Pound 

Taiwan Dollar (O' 

Tanzania Shilling 

Thailand Baht 

Togo Rep C.F.A. Franc 

Tonga Is Pa’anga 

Trinidad ft Tobago Dollar 

Tunisia Dinar 

Turkey Ura 

Turks ft Caicos U.S. S 

Tuvalu Aust. Dollar 


Uganda 

United Arab Emir.. 

Utd. Kingdom 

Upper Volta 

Urugusry 

USSR 

Vanuatu - 

Vatican 

Venezuela -J 

Vietnam 

Virgin Is. Brit „ ... 
Virgin Is. U.S 


Shilling (1st i 
Shilling i2ndj 
Dirham 

Pound Sterling: 

C.FJL Franc 

Peso 

Rouble 

Vatu 

Lira 

I Bolivar iBi 
Bolivar ib> 

( Bolivar (7) 
Dong tOj 
U.S. S 
U-S.S 


Yemen 

Yemen pdr. 
Yugoslavia .. 

Zaire Rep 

Zambia ........ 

Zimbabwe ... 


Rial 

Dinar 

- .. Dinar 

Zaire 

Kwacha 

Dollar 


VALUE OF 
DOLLAR 


2304.37 

14.02 

1.533 

05.49 

137.75 

1.00 


8.445 

4.47 

98.6813 

2.70 
1.416 

2.70 
8.445 
2.70 
1.61B 
1.00 

1690.25 

39.7905 

3.51 

422.25 
6.9607 
2.61 
2.1313 
1.2232 

15.8528 

1-2492 

156.30 

156.30 

25.26 
0.7698 
1.785 
1.2499 
8.112 
2.227 
3.925 

40.18 

12.40 

28.975 

429.25 
1.077B 

2.409 

0.7397 

312.66 

1.00 

1.0778 

244.10 

297.60 

3.679 

1.416 

422.20 

46.55 

0.7945 

102.034 

1690.86 

S.15 

9.93 

13.08 

0. 9717 
1.00 
1.00 

5.00 

0.3429 

125.55 

30.26 

1. E293 
1.1331 


n s. Not available (m) Market rale. * U.S. dollars per National Currency unit, (e) Official rate. ( c ) Commercial rate, (f) Financial rate. (1) Nepal: 
DryaJufllido ol 3.5 per cant, January II 19B4. (2) Gumea-BiSaag: Devaluation ot 50 pur cent, December 28 1923. (3) India.’ Per ICO Rupees. (4) Hungary: 
February 7, devalued by 2.31 por cent (6) Venezuela: Three tier system has developed. This rate is for all essential imports. (6) Venezuela: Non agsontie! 
import rate. (7) Venezuela: Floating rate for tourists. (8) Brazil: Thud adjustment this year, effective January 18. (9) Guyana: January 11, 20 per cent 
devaluation. 

For lurther information olesse contact your local branch ol the Bank of America. 
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